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Financial Financial Financial oa? 
THE FARMERS’ LOAN & TRUST : 
COMPANY HARVEY FISK & SONS THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depwsitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore ents: 
~ MIDDENDOKRF, WILLIAMS & CO.., Inc, 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR. President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHOR W. SNOW. Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 

AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856. 
Capital . .. . . . $5,000,000 
Surplus and Profits. . . 15,000,000 
Deposits Dec. 31, 1915 . . 166,000,000 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 





Cashier 

MAURICE H. EWER 
Manager Foreign Department 

GBORGE H. KRETZ 

Asststant Cashters 

WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 












NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.06 
Surplus & Profits $3,000,000,00 















HARRIS, FORBES & CoO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 

and public utility 


BONDS FOR INVESTMENT 


List on Application : 
Cable Address SABA, NEW YORK ¢ 








THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 
Surplus and Profits - 


$6,000,000 
$9,000,000 
Deposits (Dec. 31, 1915) $203,000,009 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPBia 





ACCOUNTS INVITED 














Established 1892 | | 
EDWARD B. SMITH & CO. | 
Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchangs 


The Chase National Bank 
of the City of New York 


United States Depository 













Capital : : - - $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - - - - 267,015,006 









OFFICERS. : 
A. BARTON HEPBURN, Chairman. q 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President, 
EDWARD R. TINKER, Vice-President. a 
CARL J. SCHMIDLAPP, Vice-President. <1 
ALFRED C. ANDREWS, Cashier. cs 
CHARLES C. SLADE, Asst. Cashier, 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst.i Cashier. 
CHARLES D. SMITH, Asst. Cashier, 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 


DIRECTORS. 
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Investment Houses and Drawers of Foreign Execnange 





Jj. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
, Foreign Exchange, Commercial Credits. 
Cable Transfers. 


©Oircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
: 59 Wall Street 
. Connected by Private \WVires 
Philadelphia Boston Baitimore 


Members N.Y., Phila. & Boston Stock Exchanges 
Buy and sell first-class In- 


vestment Securities on com- 

mission. Receive accounts Investment 
of Banks, Bankers, Corpora- ied 
tions, Firms and Individuals Securities 


on favorable terms. Collect 
Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES 


CERTIFICATES OF DEPOSIT 

Buy and sell Bills of Exchange 
| Letters 

< poinss. as a, ans 

Travelers’ redits, available 

of Credit all parts of the world. 


and make cable transfers on all 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER&a®@ 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





Nassau Street 


105 So. La Salle St. 
NEW YORK 


CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
Jommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO.. Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Auguste Belmont &«Co. 


48 EXCHANGE PLACE, NEW YORK.} 
-Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills oO EPEC ona wale Deeeragt.. 
t » Guba, an 

ne West Indies, Mexico and California. 

xecute orders for the purchase and sale of 
. Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


t securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Centrai America and Spain. Make collections in and 
igsue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank: 
Limited. e 


Poste ! Bankers-——-Banque Francaise—Heine 





HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. V. SFOGK EXCHANGE. 


Execute orders for purchase and gale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


eo. Correspondents of Messrs. 
+ - Fruhling & Goschen, London. 
+ - John Berenberg-Gossler & Co., Hamburg. 
+ «Marcuard, Meyer-Borel & Cie., Paris. 
{+} + Bremer Bank Filiale der Dresdner Bank, 
tn! Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 








Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Conngttiont market. 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. ADOLPH BOISSEVAIN & CO. 


Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 








Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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® Clearings at— 
ne. oT 
PUBLISHED WEEKLY. 1916. 1915. Dec. 1914. | 1913. 
Terms of Subscription—Payable in Advance . - = - = 
For One Year -.....-.0 0 -.-2-eeeeeeeeeeeeeeeereeceressesessess -<- G19 SS | Chtengo...-.... 451,157,424] 369,793,582| +22.0| 400,990,526] 369,331,671 
Vor Six Mopths..-...--....-.-..------------ a : Cincinnati - -___- 35,182,300]  25,081,450| +40.3] 28,528,750} 28,815,300 
European Subscription (including postage) -- 1300 | Cieveland ___... 37,655,393] 25.505.717| +47.6| 22.795.146| 22,564,914 
European Subscription six months (including postage). 76560 a 35,756,368} 23,663,181, +51.1| 25,861,032} 23.190.1 
Annual Subscription in London (including postage). ... £2 148. | wrilwaukee ____. 19,420,002} 17,626.914| +10.2| 18.509.259| 16.135.872 
Six Months Subscription in London (including postage).............. £1 lis, Indianapolis ____ 10,764,092) 9.017.794, +19.4 $.516,08' 238,994 
Canadian Subscription (including pustage) .........--.....-+-+++eeee--$11 50 | Columbus _____- 7,800,000 6,515,400| +19.7 7,106, 6,618,600 
Toledo......... 8,086,589 6,239,584 +29.6) 5,613,419 5,031,155 
Subscription includes following Supplements— , pa capaie 900,000 3,922,398) +24.S 5,229,747 144, 
BANE AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) Grand Rapids-___ 4,097 ,674 223,690] +27.1 3,392,707 3,503,528 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) eee | ccs 2,939,969 2,339,130| +25.7 3,675, 2,608,276 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 1,933,410 1,386, +39.5 1,241,898 1,220,923 
1,711,421 ,598,271 ; 1,576,1 1,813, 
Terms of Advertising—Per Inch Space 1,074,991 . B37 943 +283 010,235 1312-530 
ansie tte or in y age te li ED) > conwncdebenbseesesoosee 4 20 ’ » * ’ — . . ’ 
encanta deen: tte es mS tines) SE fs nln. . 22 00 1,769,358 1,361,720) +30.0 1,825,195} 2,549,239 
Standing Business Cards ) Three Months (13 times).................. 29 00 ,800,000 1,610,700] +11.8 1,515,212 1,547,921 
a ae 4. Six Months REARS 50 00 1,549,808 1,289,105] +20.2 1,724,617 466, 
Twelve Months (52 times).......... yen 87 00 2.886.000 1,637,000 +763 1,634,000 2.154.000 
CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. 1,363,595 1700 868 $773 1438°301 a0 Ans 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 707.346 715.388 As 04, 657,160 
3,445,457 1,980,000) +74.0 1,903,566 1,679,817 
WILLIAM B. DANA COMPANY, Publishers, 369°461 637024| 436.4 708'157 746,03 
Front, Pine and Depeyster Sts., New York. 209 674,229} —1.0 541,928 750,092 
630, r r iy ‘ 
Published every Saturday morning by WILLIAM B. DANA COMPANY, stan earl tea eo eee aae 
jacob Seibert Jr., President and Treasurer; George 8. Dana and ld G. Dana, 597,785 605,1 —1.2 548,193 9,699 
Vice-Presidents: Arnold G- Dana, Sec._Addresses of all, Office of the Company. _ 901.266 500.000] +98.2 570,990 510,72 
wing ‘able, mate up by telegraph, &c. indicates that the total fmm] Secetal isa] Seats] Saray 
The follo table, made up by tel , &€c., cates e ‘ - d 
clearings of all the ceorteg houses of the United States for the week | Adrian... ..---- 83,718 70,671) +18.5 88,615 79,577 
en to-day have been $4,413,122,626, against $4,821,355,290 last week Tot. Mid.West} 644,854,072) 514,088,456| +25.4| 556,838,667| 517,580,568 
Kt a San Francisco 303,482] 59,401,335, +9.9| 56,531,476] 58,257,762 
Clearinge—Returns by Telegraph. Per | LosAngeles..---| 26,879,547| 20.898.673| +28.6| 27,010,546] 29,425,345 
Wnt satiny Mare Ai. ants. Rae SE 11;304:586| 12448361] 9:2| issedara| 13°800°874 
; 739, ‘9 | Salt Lake City.-| 9,460,180] 5,399,436] +75.2| 5.734.128] 5.882.278 
— _ ANS as 1 Se Sw CRT beac ty tty ts on re 000.878 $35: Spokane_......- 4,292, ,907, +9.9| 4,188,910} 4,334,070 
7 9 15,511,452 | +52.6 | Tacoma-..-....-- 2,023,872] 2,329,015) —13.1 ,632,382 2,861,414 
176,254,698 115,511, 
35,259,215 24,787,541 | +42.3 | Oakland.-_...-- 3,918,584 +2.2| 3,776,909 ,265, 
342,449,965 .573,609 | +31.4 | Sacramento--_.-.- »761,942 2,041,183) —13.7 2,164,833 1,893,216 
76,491,170 (456,092 | +20.5 | San Diego...... 2,210,175 1,975, +11.9} 2,352, 3,138,597 
21,881,849 17,031,078 | +28.5 | Pasadena.-.-....- 1,175,173 : 979 293 +200 947.705 1.155.005 
Seven TO ale ES est $2,994,512,721 | $1,894,760,045 | +58.0 -...---| 1,399,866 "886,232| +57.8 870.593 "904.740 
Other tee .o St ELLIE LE MOE. 720,109,918 543,016,204 | +32.1 Som Jona. ——— yalaa) 611 258 $22.9 enn ane 720.000 
Total all cities, 5 days.........-.-- $3,714,622,639 | $2,439,776,249 | +52.3 | Reno -......--- 261,969 336,825| —22 319,159 308,401 
aul Ge t G...-- sacle. 698,409,087 | '526,124:487 | +32.8 | Long Beach-----| 594,854] _—<607.685| —2.1| _...-.._.. SPOR ts <0 
Total Pacific..| 145,269,762] 128,564,580| +13.0| 133,538,667| 141,465,588 
Total all cities for week__........- $4,413,122,626 | $2,965,900,736 | +48.8 we Bean Si at te a gprs pe 
= details for the week covered by the above will be given next | Kansas as 028, . : .328, 372, 
ane We cannot furnish them today’ cleaxiuas being made up by the | Minneapolis -_...| 30,639,922) 33,237,807| —7.8 »243 25,136,314 
clearing houses at noon on Saturday, and hence in the above the last Omaha 000 +13.7| 24,593, 23,717,111 
of the week has to be in all cases estimated, as we to press Friday night. +8.1 13,031 .218 : ,000 
We peenent below detailed figures for the w ending wi turday Pew Ree - ek 
noon, March 4, for four years: +1637 13.47 8.650 ir ane 
Wek ending Merch ¢. +323) 3.468. 3.554.083 
me gg +20.4| 3,150,833, 3,336, 
1916. 1915 Dec. 1914. | 1913. toecl  Sthseoesl Rasrians 
ee Ld ad Liga gees 
ae ond 2,879,479,556)1,878,411,215| +53.3/1,920,070,148/2,050,321,801 ay | tty . 
New York... Bre Aree are ols'oee| anal tes pos, 174609112 | Colorado Springs 521,312 78,800/ —33.0 630,836 692,869 
hiladelp Pueblo. .......- 487,511 94,902} —18.0 719,507 751,548 
Pittsburgh. ..... 61,201,862} 46,163,826] +32.6| 52,306,908) 55,759,391 | par, 1.351703 1.513°563| +114 Ee 14 ror 
Baltimore .....- 48,631,052} 48,711,491; —0.2| 40.241,708| 43,315,192 pean 43. 740063| 18 1 roy ig 4 
Buffalo _....-.. 14.591.405| 11,315,241/ +29.0| 14,104,912) 12,143,174 _— sonnee 9.900 '185 3,0me sen) Fiksl B.1nB BOF = sae 
Washington ..../ 10,136,186) 8,546,918) +18.6) 8,373,333) = 7,653,588 | Folena _____-_- 1,107,404 986,062} +12.3| 1,075,012 "977.967 
Albany 6,463,267 5,368,140| +20.4| 6,731,986 7,443,502 | Riiines ~2 2727 58511 Taal 4180 ory eae Son'eon 
Rochester 6,748,593 6,182,896, +9.2 '508,7 5,156,234 | Foctives ~~ 360 868 SO ns7] LbB7 ro oy od 
Scranton ._. 3,845,631 3,414,755| +12.6| 3,369,848} 3,349,009 | 28tings ------. 99°796 404° , , 
Syracuse 3,307,142 3,172,2 +4.3 3,579,935 3,528,029 Aberdeen -<—-- e 7 ’ 341 +61.7 525,643 399,754 
Reading 2,249,468 1.517.803 +0 1,581,472 1,717,922 Tot. oth. West.) 231,315,700] 202,769,537; +14.1| 188,009,007| 183,727,498 
Wilkes-Barre....| 1.788,198| 1.773.140 +0.8| 1,434,019] 2,027,674 | St. Louis__....- 95,156,302] 83,796,708] +13.6| 83,761,076) 83,810,360 
Wheeling. ...-.- 2'818.667|  2.110.787| +33.6| 2,168,523] 2,262,796 | New Orleans__-_| 23,522,291| 19,881,005] +18.3| 19,122,949) 18,756,849 
‘Trenton. ...--.- 2,425,331 2,194,311) +10.5 1,521,331 1,766,843 | Louisville __.... 19,161,314) 13,194,711| +45.2| 15,636,984 16,620,586 
rare: 1,997,531 1,591,202| +25.5 1,453,670 1,635,149 | Houston __-....| 1,760,658 ,201,592| +31.2 ,200, 10,797,172 
—--... 026, 44, +21.6 844,501 948,977 | Galveston __...- ,231,501 f —19.2| 3,702,500} 3,715,000 
en 1,229,264 ,136| +24.4 ,253,134 985,771 | Richmond - --.-- 15,438,127 : +67.7| 8,183,594 "300. 
burg. --.- 910, 710,034| +28.2 793,119 000 | Fort Worth. ...- 6,627,729 7,332,019} —9.6 928,842; 7,952,714 
Binghamton ...- 885, 900} +22.9 15,000 742,400 pe la 15,278,039} 14,214,320] +7.5| 15,636,430) 14,428,547 
babel 1,260,320 552,328) +12.8 581,441 701,862 | Memphis_--...- 7,232, 7,873,128} —8. 9,151,861 8,679,263 
Altoona .-..--.- 613,984 1,057} +7.5 5,845 494,236 | Savannah _____. 5,284,328 906, —10.5 . 4,692,448 
Montclair .....- 401,410 419,976, —4.4 392,207 2, Nashville ta aad 7.785.203 7.096.310 +31 $031,181 8.435.800 
Total Middle-|3,306,995,600|2,197,071,215| +50.5|2,253,378,165\2,379,361,285 B ham -—_- 2.785.460 2,089,709 +32 3,889,570 ‘588.3 
Bosto ,064,766| +31. 2,941| 180,046,355 | Jacksonville ---- '896 "350,000| +11.8| 3,599. 3,962,959 
ape 2b 300 159-900, 500 a3 105°153:500 #3°150100 Chattanooga__--| 2.170.219}  2.864,584| —24.2| 2,892,025 :742,250 
8.883,470| 7,075,270) +25.6| 5,914,114, 5,430,366 | Knoxville _..... 2,329,972 830, +27.2 1,876,410, 1,961,890 
4,295, .280,030} +0.4| 3,465,299 3,428,238 | Mobile. .._....- ,136,831 1,203,773} —5.6 1,645,592 1,519,102 
3,828,001 2,837,841] +34.9| 3,202,352) 2,809,196 | Little Rock... 2,515,945, 2,143,137| +17.4| 2,758,403 ,422,1 
2,171.735| 2,062,932) +5.3 2,278,290] 2,615,680 wR Ss 2,307,462 ‘128,013 +8.4| 2,429,21 1,889,131 
3,857,241 3,113,014| +23.6 2,724,428 2,409,392 | Oklahoma _._... :256,109 ,404,387| +35.4 2,114,891 1,712,287 
1,788,115 1,279,397) +39.8 1,539,001 1,073,504 | Macon.....-..- 3,260,941, 3,027,409] +7.7 846,765} 3,698,182 
1,234, 1,032,547) +19.6 1,256,908 1,038,703 | Austin _........ 7,000,000| 5,078,449) +37.8) 6,913,800 347, 
861,015 49,305| +15.0 718, 533,780 | Vicksburg -.-.-- 217,563 . —27.5 364,783 348,7 
; 737,722| +17.5 799,331 678,374 | Jackson.......- 409,153 409,153 +80. 16,089 $20,760 
680,362 9, +45.0 499, 495,469 Tules Ce ane 2,589,196 1,148,475 + pee 1,831, 1, 07.423 
a “ es ee ie a a sata Total Southern| _249,922,098| _ 215,895,358 +15.8) 225,427,197 _ 221,610,488 
‘ Fy eel Ganecneolidation the latter part of March 1916 of the First National | Total all___.... 4,821,355,290 3,445,773,027|_+39.9 3,550,246,530 8,652,926,364 
Bank and the Security National under the name of the First & Security Bank, | Outside NewYork 1,941,875,734 1,567,361,812| +23.9 1630-176 3R2 .176,382 1,602,604 
Minneapolis bank clearings are being materially reduced, 
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THE FINANCIAL SITUATION. 


Gradually there is coming a realization of the dis- 
turbing possibilities involved in the present country- 
wide movement for higher pay on the part of the loco- 
motive engineers, firemen, conductors and _ train- 
men of all the railroads in the United States. The 
result of the referendum vote of the men on the propo- 
sition whether a demand for an increase shall be made 
was announced on Thursday, and of course it was 
“overwhelmingly” in favor of the idea. It is not 
difficult to perceive that should the demand for a 
further increase in the pay of this body of 400,000 
employees be refused, the alternative will be a strike 
on the part of this vast army of men and that sucha 
strike will mean the tying up of the entire railway 
transportation system from one end of the country 
to the other, which in turn will mean the paralyzing 
of the industrial activities of our whole population 
for the time being. 

Manifestly, the prospect of such a serious calamity 
is not to be viewed lightly. Obviously, too, it is 
the duty of the press and the public, and not less so 
that of the railroad officials in whose custody the 
control of these great transportation agencies rests, 
to avert the possibility of such an occurrence by every 
means in their power. It is a duty they owe their 
country, as well as the security holders of the prop- 
erties. 

In view of the menace inherent in the movement, 
the Chicago “Tribune” on Thursday of last week 
gave expression to some vigorous editorial utterances 
in which the public aspect of the matter is presented 
with cogency and force, and arbitration demanded. 
Said our contemporary: 


The business interests of the country are beginning 
to line up on their side of the controversy between 
the railroads and the 300,000 train service employees 
that threatens the country with a strike that will 
paralyze industry for months, even if it lasts but 
twelve hours for the contestants. 

The business men want arbitration. They in- 
tend to fight just as hard for arbitration as the rail- 
roads and the men are going to fight each other. 
The campaign already has been started in Chicago 
with a flat demand by the Chicago Association of 
Commerce for an arbitration that will apply to all 
differences and grievances that the railroads may have 
- well as any grievances that the employees may 

ave. 


_The resolution that has been passed by the Asso- 
ciation will go directly to the two parties that threaten 
industrial peace. 


As it happens, the employees are evincing decided 
disinclination to submit their demands to the ar- 
bitrament of tribunals provided for that purpose 
under the law. Our readers may recall that in April 
of last year, where an arbitration board had been ap- 
pointed to pass upon the demands of the locomotive 
engineers and firemen on Western roads for increased 
pay, the award proved unsatisfactory to the men, with 
the result that the two representatives of the em- 
ployees on the board declined to sign the award. 
Not alone that, but the unions announced that they 
would never again agree to refer any of their demands 
to one of these arbitration boards. We do not forget 
that on Feb. 10 at Cleveland the chiefs of the four 
railroad brotherhoods engaged in the present attempt 
to force increased pay gave a qualified denial to the 





charge that they would refuse arbitration in this 
instance, saying: “The railroad organizations are 
not opposed to arbitration, neither are they pledged 
to accept it. There is neither warrant nor 
authority for saying that arbitration will or will not 
be accepted.”’ 

But joint meetings of the train employees’ unions 
held since then throughout the country to back up 
the brotherhood chiefs in the proposed demands, 
have been taking a positive stand against any arbi- 
tration. Thus, at a joint union meeting at Eagle’s 
Hall, Salt Lake City, by the members of the four 
organizations, on Feb. 23, resolutions were passed 
declaring opposition to mediation or arbitration as 
a means of effecting a settlement, and the following 
reasons were advanced for the assumption of this 
attitude: ‘‘First, That the demands are reasonable 
and just, and that we are entitled to a larger product 
of our labor than that which we are receiving at the 
present time. Second, Past history has taught us 
that arbitration and mediation generally result in a 
victory for the masters and defeat for the workers.” 

But is arbitration the only means of averting a 
general strike that is meant to cripple the entire 
transportation agencies of the country? It is not to 
be denied that arbitration is to be highly commended 
in individual cases. But in the present instance 
what is called for is something more than mere in- 
sistance upon arbitration. What is imperatively 
required is that a situation shall not be allowed to 
occur where it would be possible for these railroad 
employees to tie up by abstention from work all 


‘the railroads in the country. This done, no general 


strike could occur, and the matter of arbitration 
would not then have to be worried about. 

Four great railroad brotherhoods in several differ- 
ent sections of the country have joined forces for 
the purpose of making a simultaneous and united 
demand upon all the railroads, with the view to 
forcing compliance with their demands by holding 
over the heads of the managers this very threat of 
a general strike. It is shrewdly figured that the 
managers would yield rather than risk the public 
inconvenience and disturbance that would thereby 
be produced. 

The action which these employees contemplate is 
clearly illegal and in contravention of the provisions 
of the Federal Anti-Trust Law. The courts have 
time and again held that labor organizations are 
amenable to the anti-trust statute. It is true that 
in one particular the status of labor unions has been 
improved by the Clayton Anti-Trust Law of Octo- 
ber 1914. As previously pointed out by us, Sec- 
tion 6 of the Clayton law provides that ‘‘nothing 
contained in the anti-trust laws shall be construed 
to forbid the existence and operation of labor, agri- 
cultural or horticultural organizations, instituted for 
the purposes of mutual help * * * or to forbid 
or restrain individual members of such organiza- 
tions from lawfully carrying out the legitimate 
objects thereof; nor shall such organizations or the 
members thereof be held or construed to be illegal 
combinations or conspiracies in restraint of trade 
under the anti-trust laws.” 

In other respects, however, labor organizations still 
remain subject to the law, and when four great labor 
organizations, operating in several different sections 
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of the country, combine with the view to coercing 
the railroads into granting a demand for higher pay, 
they are plainly engaged in a conspiracy which the 
law forbids and condemns. 

But whether the Anti-Trust Law applies or not, 
there is nothing that requires the managers ofthe 
roads on their part to act jointly in meeting this 
simultaneous and collective demand on the part of 
400,000 railroad employees. .It is as plainly illegal 
for the different railroads to combine together for 
the purpose of resisting the demands of the men as 
it is for the men to combine together in the first in- 
stance to make the demands. Waiving that point, 
however, in the one case as in the other, it is plainly 
against public policy that the roads should confer 
together and act together in dealing with such a 
simultaneous and all-embracing collective demand for 
increased pay. 

Each large railroad system should consider the 
proposition independently and dispose of it in its own 
way and solely on its merits. From a practical 
standpoint it is in the highest degree absurd to group 
all the roads in the country together and demand 
that one and all shall accede to the same scale of pay. 
In such a movement what justification can be offered 
for an attempt to put the bankrupt roads of the 
Southwest—the St. Louis & San Francisco, the 
Missouri Kansas & Texas, the Missouri Pacific, &c., 
&c.—on a plane of equality with the New York 
Central or the Pennsylvania or the Chicago Bur- 
lington & Quincy. 

It may well be that on some specially favored 
systems it would be possible to grant the demands 
in part, where, for the railroads as a whole, thesame 
demands would have to be denied in toto. There is 
therefore the best of reasons for urging that each large 
system shall dispose of the matter in its own way, 
wholly uninfluenced by the course that may be pur- 
sued by other roads, and least of all by those in re- 
moter geographical groups. If the treatment of the 
matter by any particular system brings the possibility 
of a strike on that system then the suggestion of arbi- 
tration can properly be urged and insisted upon. 

The best way, therefore, to avert the danger of 
a general strike is for railroad managers not to fall in 
with the plans of the men, which, as we have shown, 
come in the form of a conspiracy against the public 
weal, but to insist that each road shall take separate 
jurisdiction in the matter as individual entities or 
units, each responsible for its own course and con- 
duct. Collective bargaining is proper enough, and 
to be commended, where it applies to the 30,000 
or 40,000 employees of some one large system, but 
when this body of men undertakes to combine with 
a dozen other large bodies, the act becomes a menace 
to the public welfare and every endeavor should be 
made to prevent the carrying out of the scheme. 

Never before has a common demand been made 
upon all the roads in the country for higher wage 
schedules. Indeed, it is less than a decade since it 
was the practice for every road to deal alone with 
its own employees. It is only a very few years ago 
since the managers fell easy prey to the artful de- 
signs of the labor unions and consented to deal in 
matters of wages collectively with the unions in 
distinct geographical groups. In this way it has 
happened that the question of wages has received 





general treatment in Trunk Line territory or in 
Western territory, or in Southeastern territory, each 
group of roads remaining distinct. The action of 
the managers in thus consenting to act together in 
these distinct territorial groups, was plainly a mistake, 
for since then the roads have been obliged on each oc- 
casion when there has been a collective demand for 
wage increases to accede in large measure to the 
demands made, so as to avoid a general tie-up in the 
group concerned. 

This threat of a strike has been the powerful 
weapon employed in all the groups for coercing the 
roads into compliance. The managers ought not 
to be permitted to allow the labor unions to forge 
a still more powerful weapon in the shape of a strike 
threat that would not be confined merely to some 
one particular group, but would take in the whole 
country. What is demanded, therefore, at the 
present juncture is that each railroad shall in labor 
matters resume control of its own affairs and thus 
live up to its charter requirements. There can be 
no threat of a strike to involve the whole country 
when this @s done. 

The press has a high public duty to perform in 
insisting that railroad managers shall henceforth 
act for themselves, each for his own system, instead 
of delegating some general body to act for them in 
conference with a similar general body from the 
employees. 

The principle at stake is one that cannot be lightly 
yielded up. The issue is one of grave importance. 
We could wish that the press and railroad managers 
alike could be got to recognize its gravity. Both 
have an opportunity of rendering an inestimable 
service to the country. The peril that would be in- 
volved in letting railway employees, acting through 
several large unions, hold in subjection the entire 
activities of the country, at their pleasure, cannot be 
overestimated. Such a situation can only be created 
by letting the railroads placidly surrender their func- 
tions into the keeping of a general body instead of 
once and for all putting an end to the steadily widen- 
ing reach which the different labor unions are under- 
taking to assume. 

Do we want to invite a repetition in this country 
of the spectacle that has been enacted in Great 
Britain before the eyes of the whole world during 
the last two years, and which has rendered British 
efforts so impotent against a foreign foe? On that 
point we would again recall that in the House of 
Commons on Sept. 16 last, James Henry Thomas, a 
Laborite member and Assistant General Secretary 
of the Amalgamated Society of Railway Servants, 
declared in the course of a debate that every lodge 
of the railway union had informed its executive com- 
mittee that on the introduction of a certain measure 
by the Government, the men would stop work, 
bringing railway operations to a standstill. 


Let the engineers and other trainmen succeed in 
their present endeavor to extend the scope of their 
operations so as to include the whole country, making 
it possible for a few labor leaders at any moment to 
precipitate a strike, and the predicament of the 
United States will be the same as that which Great 
Britain has been confronted with during the whole of 
the present gigantic war in Europe. A power 
will be set up outside the Government more powerful 
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than the Government itself—an infinitely dangerous 
power too, since it will owe public accountability 
to no one. The effort can be easily thwarted now 
while the movement is in its incipiency. On the 
other hand, if it once succeeds, future struggle 
against it will be utterly futile. 

The issue is a vital one. The money consideration, 
even though it involves hundreds of millions of dol- 
lars a year, is of minor consequence alongside the 
principle at stake. And the only action necessary 
to balk the railway unions is for the roads to take a 
resolute stand in defense of the right to conduct 
their affairs as separate units instead of as helpless, 
impotent parts of a general confederation. If we 
may make an appeal to the patriotic instincts of 
our railroad managers, every consideration of 
patriotism demands the taking of such a stand. 
Will the patriotism be found lacking? 





The commercial failures statement for February 
1916 fitly supplements that of January in furnishing 
added evidence of satisfactory conditions in the 
mercantile and industrial affairs of the United States 
as a whole. The numerical reduction in defaults in 
the late month was conspicuously great, as com- 
pared with the corresponding period of the previous 
year, all divisions sharing in it, but trading branches 
most largely. In fact, the commercial mortality 
in that division was the smallest for the period since 
1911, the liabilities were not much in excess of half 
of those of 1915 and, furthermore, very material 
decreases in volume of debts were reported in many 
important lines. Among manufacturers, too, a 
distinctly better condition is apparent. Another 
indication of the more favorable current situation is 
that large failures (those for $100,000 or more) 
as was the case in January, have been a rather negli- 
gible feature of recent statements. In February 
they were fewer in number than for the month in 
either of the two preceding years, and the aggregate 
of debts contributed by them was the smallest for 
the period since 1907. Specifically, this class of 
defaults numbered 27 and covered $6,239,356, 
these comparing with 36 for $13,894,005 in 1915 
and 31 for $10,369,329 in 1914. 

According to Messrs. A. G. Dun & Co.’s compila- 
tions, the basis upon which is founded the various 
deductions we draw, the number of commercial 
failures in February 1916 was 1,688 with indebted- 
ness of $18,744,165, this being a marked improve- 
ment over 1915 when the figures were 2,278 and 
$32,404,630 respectively. Contrast with 1914, how- 
ever, reveals a greater number of insolvencies in the 
current year, but a contraction in liabilities of some- 
thing over 3/4 million dollars and there is a drop of 
91% millions from 1913. 

For the two months of 1916 the showing is especi- 
ally favorable, as contrasted with the like period 
last year, when failures, both as regards number and 
amount were the heaviest on record. Liabilities in 
1916, however, were also smaller than in either 1914 
or 1913 and only very moderately greater than in 
1912. Briefly, the number of disasters in the two 
months this year was 3,697 with liabilities of $44,- 
607,451, against 5,126 for $82,045,205 last year and 
3,368 for $61,728,540 in 1914. Manufacturing debts 
of $18,986,961 for the period contrast with $36,- 
687,625 in 1915, the Rumely failure accounting for 
some 16 millions of this latter total. Trading in- 
debtedness of $21,550,752 compares with $36,345,- 





364, and among brokers, agents, &c., the liabilities 
stand at only $4,069,738, against $9,012,216. 
Reports from Canada also reflect a distinct im- 
provement in the failures situation thus far in 1916. 
January witnessed a very large decrease from 1915 
in the business mortality and the same is true of 
February, the number forced to the wall having 
reached only 207, with debts of $3,033,472, against 
270 and $7,406,404 respectively and comparison 
with the smaller figures of 1914—227 and $3,526,070 
—is also seen to be quite favorable. Manufactur- 
ing indebtedness was only $537,363, against $4,- 
094,603 in 1915; trading debts $1,795,380, against 
$1,716,697 and miscellaneous $700,729, against 
$1,595,104. The two months’ grand total of 
liabilities for 1916 is $6,072,277, against $10,930,114 
in 1915, of which $2,147,559 and $5,200,808 in manu- 
facturing, $2,997,384 and $3,996,799 in trading and 
$927 ,334 and $1,732,507 in miscellaneous branches. 





Germany declared war on Portugal at 3:30 o’clock 
on Thursday afternoon, handing the Portuguese Minis- 
ter his passports at that time. The German declara- 
tion emphasized the fact that this step became neces- 
sary as a result of the recent illegal seizures of Ger- 
man ships in Portuguese ports. In addition the 
declaration enumerated a long series of alleged 
breaches of neutrality by the Portuguese Govern- 
ment, including, among others, the permission of 
free passage to English troops through the colony 
of Mozambique, the permission to English men-of- 
war to use Portuguese ports for a time exceeding 
that given to neutrals; the permission given the 
English navy to use Madeira as a naval base, actual 
engagements between Portuguese and German troops 
on the frontier of German Southwest Africa and of 
Angola, and frequent insults to the German nation 
by members of the Portuguese Parliament, who never 
were reprimanded. The declaration concluded: 
“The Portuguese Government by these acts openly 
gave evidence that Portugal considers herself Eng- 
land’s vassal for whom England’s interests and 
wishes are paramount in comparison with other con- 
siderations.” 

On the other hand, rumors have been current, 
coming from various parts of the world, that Turkey 
is desirous of concluding a separate peace with 
Russia. Nothing of an official character developed, 
however, in connection with these rumors. Cable 
advices by way of Rome mention the probability 
that Greece will follow Rumania on the side of the 
Entente Allies when the latter decides to enter the 
war. According to these reports, Rumania’s inter- 
vention is not likely to be delayed more than a 
month longer. The Allies, it is said, have consented 
to advance $4,000,000 to Greece which is needed 
for the expenses incidental to mobilization until 
April 1. 





The First Lord of the British Admiralty, A. J. 
Balfour, announced in the House of Commons on 
Tuesday that the British navy had been increased 
by one million tons since the outbreak of the war 
and the strength of the air division of the navy had 
grown tenfold. Never before, said the speaker, 
had there been so much naval construction in Great 
Britain as in the last nineteen months. He asserted 
that the fleet was far stronger than at the outbreak 
of the war, except in regard’ to armored cruisers, 
some of those which had been lost not having been 
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replaced. This statement was a preliminary to a 
bitter wrangle in Parliament over the navy’s con- 
dition. Winston Spencer Churchill, former First 
Lord of the Admiralty, openly attacked the Admiralty, 
claiming that it lacked driving force and must be 
revitalized before too late by bringing back Lord 
Fisher, former First Sea Lord, to head the Admiralty 
administration. Mr. Balfour had just concluded 
his optimistic statement that the naval outlook was 
highly satisfactory, a statement which naturally 
appealed strongly to the patriotic sentiments of the 
House. Hence Churchill’s criticisms were at first 
coldly received, but, quoting press dispatches, he 
gradually gathered attention and applause until he 
closed amidst a scene of much enthusiasm. He 
caused some stir by asking whether the Admiralty 
was keeping the shipbuilding program to the time 
to which he and the previous Board had been work- 
ing. He declared there should be no limit of labor 
in connection with the British fleet, the vital units 
of which must be the first charge on British labor 
resources. Meanwhile, there was an impenetrable 
veil over the German program. “That is a grave 
fact,’’ said Colonel Churchill, “for, while we know 
nothing yet, we may be sure that something is going 
on there. That the German navy, built up by the 
Kaiser’s greatest efforts, is remaining idle in the Kiel 
Canal without some further supreme effort for its de- 
velopment is unthinkable. We should, therefore, 
assume that Germany has completed her naval 
program, and if ours has not been completed, then 
some weighty reasons should be given.” 

On Wednesday Balfour replied to Colonel Church- 
ill’s assertions, which he declared to be “paradoxical 
and of the wildest and most extravagant kind.” 
He threw the blame on Churchill for depleting the 
ranks of skilled shipwrights and allowing them to 
join the army, thus hindering the shipbuilding plan 
which he said the Government had nevertheless suc- 
ceeded in keeping abreast with the needs. “If the 
fleets at the command of this country at this moment 
are insufficient to secure safety, then in the whole 
history of Great Britain they never have been,” 
was one of the parting shots uttered by Mr. Balfour. 
Mr. Churchill’s suggestion of the recall to office 
of Lord Fisher, former First Sea Lord, was opposed 
by Mr. Balfour on the ground it would be an insult 
to Sir Henry Bradwardine Jackson, who had occu- 
pied the position since May. 





It is a difficult matter, in view of the conflicting 
accounts from interested sources, to obtain a con- 
nected idea of the results of the contest between the 
French and.Germans in the Verdun section. The 
Germans have continued their drives and are making 
huge sacrifices. On the other hand, the French are 
confident of their ability to stem the torrent. Dis- 
patches from Berlin stated that the Germans had en- 
~ tered the village of Vaux and had captured Fort Vaux 
and adjoining positions. The official French war 
reports yesterday afternoon denied these reports. 
Renewal of heavy fighting east of the Meuse, at- 
tended by a series of assaults on Douaumont, has 
centered interest once more on this part of the front. 
A good road runs through the gentle sloping ravine up 
to the plateau before Douaumont, possession of 
which would enable the attacking forces to take the 
defenses. Massed infantry well supported by ar- 
tillery struggled hard to win command of this easiest 
approach, but the French were able to hold off 





the assailants and at the same time deal with at- 
tacks upon the village of Douaumont. In the 
Champagne districts the French have captured a 
trench near Maisons de Champagne and are shelling 
German positions near Navarin, the Butte de Mesnil 
and Massiges. In Upper Alsace a section of a 
German trench to the east of Seppois has been taken 
by the French. In the Eastern theatre of war the 
Russians at various points are reported to have taken 
the offensive against German advanced positions, 
but according to Berlin they nowhere have met with 
success. In the Austro-Italian zone the bad weather 
again has compelled an almost complete suspension 
of activities. The Russians on the Black Sea coast 
continue to press on toward Turkey’s principal port, 
Trebizond, and also are making progress against the 
Ottomans in the Persian sector. A dispatch from 
Rome declares that Austrain warships in the Adri- 
atic are preparing to attempt a cash through the Dar- 
danelles to the Black Sea to aid the Turkish navy 
against the Russians. 





The House of Representatives on Tuesday last 
followed the action of the Senate, taken on the pre- 
ceding Saturday, sustaining the President in his 
determination that the rights of American citizens 
to travel on merchant ships of belligerent countries 
armed for the purpose of defense shall not be abridged. 
The McLemore resolution in the House, which was 
for practical purposes the companion resolution to the 
Gore measure in the Senate, was laid on the table by 
a vote of 276 to 142. Chairman Flood of the House 
Foreign Affairs Committee announced that his com- 
mittee, after considering- the McLemore resolution 
carefully, had reached the follownig decision: ‘‘Under 
the practice and precedents in this country, the con- 
duct of diplomatic negotiations has been left to the 
President, and with this practice the committee 
does not feel it proper for the House of Representa- 
tives to interfere. We know that if the President 
reaches a point in any negotiations with foreign gov- 
ernments with which he has exhausted his power in 
the premises, he will in the usual way report all facts 
and circumstances to Congress for its consideration.” 
The House had been given four hours to debate the 
resolution before the motion to table was put. Secre- 
tary Lansing on Thursday denied formally a report 
that the Department was preparing to warn Ameri- 
cans indirectly against traveling on armed belliger- 
ent ships. The report was cited by Senator McCum- 
ber of North Dakota on the floor of the Senate on 
that afternoon as one reason for withdrawing a reso- 
lution of warning he had introduced. Mr. Lansing 
requested publication of the following statement: 
“T wish to deny that there is the slightest foundation 
for a story sent out of Washington last night by anews 
service and appearing in the newspapers this morn- 
ing, to the effect that American citizens will ‘receive 
indirect but effective warning’ not to take passage 
on armed merchantmen. The story is false from 
beginning to end. Nothing I have said could be 
construed as having such a meaning.” 





Mexico has again come to the fore as a matter of 
annoyance and anxiety through an unprovoked at- 
tack by Francisco Villa and a band of 1,500 bandits 
on Columbus, New Mexico, and the camp of the 13th 
U. S. Cavalry at that place. Nine civilians were 
killed in the attack and seven soldiers, while seven 
soldiers in addition were wounded. After a confer- 
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ence with his Cabinet the President decided to send 
United States troops in pursuit of Villa. The fol- 
lowing statement was furnished at the White House 
after the Cabinet meeting: ‘‘An adequate force will 
be sent at once in pursuit of Villa with the single 
object of capturing him and putting a stop to his 
forays. This can and will be done in entirely friendly 
aid of the constituted authorities in Mexico and with 
scrupulous respect for the sovereignty of that Re- 
public.” It is believed that Carranza will not oppose 
this action. On the other hand, there is some reason 
to believe he will co-operate. Officials of the Mexi- 
can Bureau of the State Department are quoted by 
press dispatches as saying a force of 25,000 to 30,000 
men will be none too large to capture the bandit chief. 
“The crossing of an armed American force into 
Mexico to capture Villa,” one official is quoted as 
saying, ‘“‘will draw many thousands of ignorant Mexi- 
cans to the bandit leader’s colors. They will only 
know from Villa’s scattered followers that ‘the 
gringoes are coming.’ Those who do not actually 
join the Villa forces will remain behind to harass 
in every way possible the progress of the United States 
soldiers toward their goal. Hundreds of Mexicans 
who have been apathetic in their espousal of the Car- 
ranza cause will be successfully urged to join the Villa 
forces with the argument that Carranza has per- 
mitted the United States to violate Mexican sover- 
eignty. To thousands of ignorant people such an 
argument will appeal above all others.” 

The Federal troops are crossing the border under 
the terms of a treaty originally ratified with Mexico 
in 1882 and subsequently renewed. It provides that 
regular Federal troops of the two Republics may re- 
ciprocally cross the boundary line when they are in 
close pursuit of a band of savage Indians. The 
treaty stipulates conditions, among them that the 
boundary line shall be crossed ‘‘only in unpopulated 
or desert portions,’ that notice shall be given, if 
possible, to civil authorities of the entered territory, 
and that troops shall not establish themselves longer 
than is necessary to capture the “savages.” 





The election of the London Stock Exchange Com- 
mittee will take place on March 20. The advisability 
of running a ticket in opposition to the regular one, 
which will, it is understood, name for re-election the 
members whose terms expire, is being discussed. The 
main issue, if a contest is finally decided on, will be 
the permanent exclusion of Austro-German members. 
The present Committee have not bowed to the will 
of the more radical members by making an absolute 
rule prohibiting the re-election of Austrians or Ger- 
mans, having, it is understood, had some doubts as 
to their legal right to take such action. However, 
within the last few months there has been much less 
criticism of the Committee among the members of 
the Exchange, and according to some correspondents 
it would not be surprising if the election were to pass 
without contest. At a mass meeting of members of 
the Exchange after the close of business on Thursday, 
a resolution was adopted unanimously requesting the 
Committee to refuse re-election for naturalized mem- 
bers. 

The tone of the London market has been more or 
less nervous and irregular during the week, with some 
improvement toward the extreme close, resulting from 
the more favorable interpretation accorded to the 
French defense in the Verdun district. The decline 
n German exchange also was the source of encour- 








agement. There were further light sales of American 
securities made to the Treasury during the week, but 
thus far the cables have not brought definite an- 
nouncement concerning the British Chancellor’s plan 
for borrowing American securities from owners who 
are not disposed to sell outright. The half-yearly 
distribution of dividends on British home railroads 
was completed yesterday (Friday). These divi- 
dends have been maintained and have about met ex- 
pectations. There is, too, still an absence of official 
information as to the details of the date of issue of the 
new war loan, though it is intimated that the Treas- 
ury has under consideration a lottery plan whereby 
a privilege will be attached to the next flotation, 
holders being permitted to share in the distribution by 
drawings of bonuses. It is now expected that there 
will be no formal issue of the war loan until after 
April 1, which begins the new fiscal year. If the 
lottery character is adopted, it would, according to 
the London correspondent of the New York “Even- 
ing Post,” not be primarily because of the Exchequer’s 
necessities, but as a plan to check extravagance in 
personal expenditure among wage earners handling 
unaccustomed large sums of money. Failing a lot- 
tery device, there may be proposed some compulsory 
requisition on excess wages—not as taxation, but 
for stipulated investment. The Bank of England 
announces that 414% war loan scrip shortly will be 
exchangeable for bearer bonds. In view of the ap- 
proaching issue of the new war loan, into which the 
old loan will be convertible, the coming exchange is 
considered burdensome because unnecessary, since 
the scrip could just as readily be converted into the 
new issue direct. The appearance of the first 
Russian commercial bills in London to provide 
Russian merchants with sterling remittances at easier 
rates is expected to favorably affect the Russian ex- 
change position at an early date. It is predicted 
that the scheme will provide credits amounting to 
$1,500,000 monthly. A cable dispatch from Petro- 
grad to the London “Times” reports that a repre- 
sentative of English and Californian syndicates has 
arrived at the Russian capital from the Ural Moun- 
tains, where, he is reported to have bought at auc- 
tion 252 deposits of gold and platinum for a total sum 
of £2,600,000. The regular monthly comparison of 
Stock Exchange prices published by the London 
‘“‘Bankers’ Magazine,” shows a decrease for the month 
ending Feb. 20 of £18,722,000, or 0.6%, in the aggre- 
gate value of 387 securities dealt in on the Exchange. 
Foreign Government stocks declined £4,175,000, or 
0.7%; British and India funds depreciated £2,196 ,000, 
or 0.4%; American railroad stocks declined £12,765,- 
000, or 3.4%; African mines fell £911,000, or 2.2%. 
An advance of £324,000, or 0.4%, was registered in 
British railways. 





Last week the British Government imposed a defi- 
nite prohibition upon speculation in war metals, and 
it was feared that the London and Glasgow Metal 
Exchanges would be forced to close down completely. 
The order issued by the Government was given 
by us last week. It was found possible, however, 
to authorize trading in future contracts on the metal 
exchanges to be resumed on Monday, arrangements 
having been made with the Ministry of Munitions 
for the promulgation of new regulations. The Gov- 
ernment was induced to make this change as the re- 
sult of a visit from a delegation of important metal 
interests. It is understood that the Minister of 
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Munitions, David Lloyd George, intimated very 
strongly that he objected to the continued upward 
trend in metal prices, which he ascribed to specula- 


tion. To meet this objection, it was agreed to im- 
pose new restrictions on future contracts that would 
eliminate the possibility of manipulative influence. 
Lloyd George further announced in connection with 
last week’s order that the “regulations will not be 
enforced in the case of purchases made outside the 
United Kingdom until the metal reaches this country. 
Export orders and sales to Allied or neutral countries 


through authorized channels will be treated as con- 
sumers’ orders.”’ 





The British Board of Trade’s February report 
of trade, received by cable, showed an increase of 
£2,147,000 in imports and £10,158,000 in exports, 
comparing with the corresponding month of 1915. 
Importations of food and raw material indicated an 
increase, though there was a reduction of £1,550,000 
in wool and of £1,000,000 in non-dutiable food and 
drink. In the case of exportations, the increase was 
chiefly in manufactured articles, cotton textiles ac- 
counting for £2,500,000, woolen textiles £1,250,000 
and metal manufactures £2,500,000. The exports 
of cotton goods aggregated 416,775,000 yards, 
as compared with 309,982,000 yards in 1915. The 


exports of these goods (in yards) to leading foreign 
countries follows: 





To— 1916. 1915. 
ME Pa ale ie hi sing Ss stew c dlpveckGac 5,835,000 4,528,000 
PEE wedis dincchibondabanecksetbewacekee 188,387 ,000 121,618,000 
2 ee ee ea eee ae 47,215,000 30,364,000 
DENS 6 on Je et an aati nanan thoes 4,892,000 6,714,000 
Pn o> Shiseido ~ sbi clidniit anes dan eedet 12,651,000 15,005,000 
RSE Pet ESS ALERT oe Se a 11,926,000 11,149,000 
Central and South America___.___________-_ 35,604,000 16,273,000 
PO ee ee 110,265,000 104,331,000 

Total all counmteleps. 22. -5 6 sic see kk 416,775,000 309,982,000 


The exports of yarns aggregated £16,000,000 for 
February, against £16,118,000 in 1915 and £18,074,- 
100 in 1914. The following table shows the trade of 
the United Kingdon in February 1916, compared with 
the same period in 1915: 


—February 
1916. 











Since Jan. 1 


1915. 1916. 





1915. 
Imports --..___- £67,415,814 £65,268,814 #£142,518,820 £132,669,820 
Exports -_-..-.-- 36,334,937 26,176,937 73,091,529 54,424,592 
Excess of imp'ts £31,070,877  £39,091,877 £69,427,291 £78,245,228 





The epoch-marking battle that has been raging 
in the Verdun district in France has not been con- 
ducive to investment activity on the Paris Bourse. 
Nevertheless, weakness has not developed. In fact, 
French National bonds have ruled firm. The British 
decision to restrict speculation in metals had an 
unsettling influence on copper shares except for the 
American group. The proposed income tax is one 
of the chief sources of discussion in financial circles. 
It is proposed to tax American and other foreign 
residents as a war measure. The Moroccan Govern- 


ment has been authorized to borrow 242,000,000 
francs for public works. 





The proposed increase of postal, telegraph and 
telephone rates, comprising a part of the German war 
taxation scheme, has been submitted to the Bundes- 
rath. The schedule provides for a surtax of 5 pfen- 
nigs on ordinary letters, 2 pfennigs on postcards 
and local delivery letters, 25 pfennigs on every tele- 
gram, and a 20% increase in telephone charges. The 
rates on parcel post packages, money orders, special 
delivery letters and other postal facilities are also 
increased. While no estimate of the increased reve- 
nue is given in the preliminary announcement, it is 











understood that the Government expects to raise 
about 200,000,000 marks from the increase in postal, 
telegraph and telephone rates. 

Subscriptions to the new German loan are being 
filed actively, although totals have not yet been 
announced. The first subscriptions were made by 
the firm of Friedrich Krupp, which subscribed 40,- 
000,000 marks, the Central Agricultural Loan Bank 
subscribed 30,000,000 marks and the Nassauische 
Savings Bank 20,000,000 marks. One subscription 
of 30,000,000 marks has been taken for the Raiffeisen 
Rural Credits banks with the announcement that 
it may be raised later. Other large subscribers are: 
The Hirsch Copper & Brass Co., 4,000,000 marks; 
the Continental Tire Co., 5,750,000 marks; the 
Provincial Insurance Institution of Berlin, 15,000,- 
000 marks. The Cologne Savings Bank took 20,- 
000,000 marks, the Provincial Bank of Westphalia 
25,000,000, and the War Leather Society, Litd., 
20,000,000. The subscription lists will remain open 
until March 22. New York bankers, in response to 
the decline in Berlin exchange, offer the fourth Im- 
perial German 5% war loan at the rate of $187 50 
per 1,000 marks. The Berlin price to subscribers 
is 9814 marks per 100-mark bond. The 444% 
Treasury notes, offered in Berlin at 95, are offered 
here on the basis of $180 per 1,000 marks. The pre- 
vious 5% war loan was originally offered here at 
$20514 per 1,000 marks, but the price was later re- 
duced to $190, when exchange on Berlin declined. 

Official Bank rates at all the European leading 
centers remain as last quoted, namely, 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 544% in 
Italy, Norway, Sweden and Portugal; 6% in Russia 
and 444% in Switzerland, Holland and Spain. In 
London the private bank rate still is maintained at 
514% for sixty and ninety-day bills, though London 
correspondents cable that most of the business pass- 
ing is at a shade below this figure. _Cables from Ber- 
lin quote 44%% as the private bank rate at that 
center. No other open market rates have been re- 
ported from other European centers so far as we have 
been able to learn. Money on call in London is 
quoted at 4@4144%. 





The Bank of England’s statement registers this 
week a decrease of £31,333 in the gold item. Witha 
contraction of £202,000 in note circulation, the total 
reserve increased £171,000, the proportion to lia- 
bilities rising to 27.76% against 27.02% last week and 
24.50% at the corresponding date last year. Pub- 
lic deposits were increased £1,544,000 by the sale 
of Treasury bills and the excess of revenue over ex- 
penditures. Other deposits were reduced £4,983,- 
000. Loans (other securities) are £3,562,000 lower 
and now aggregate £93,181,000 against £127,010,017 
at the corresponding date of 1915 and £40,115,781 
at this time in 1914 (before the war began). The 
Bank’s gold stands at £56,078,359; in 1915 it was 
£59,876,955 and in 1914 £41,642,084. The Bank 
reports as of March 4 the amount of currency notes 
outstanding at £95,472,504, which compares: with 
£93 ,605,327 the week preceding. The amount of 
gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Inflow, 
£1,643,000 (of which £1,243,000 bar gold bought 
in the open market, £400,000 released from miscel- 
laneous account); outflow, £1,674,000 (of which 
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£79,000 exported to the United States, £350,000 to 
Spain, £25,000 to other Continent, £25,000 to Uru- 
guay, £500,000 earmarked India, £330,000 to Ar- 
gentina and £365,000 net sent to the interior of Great 
Britain). We add a tabular statement comparing 
for the last five years the different items in the Bank 
of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 1912. 
March 8. March10. Marchi11. March12. March 13. 
£ £ £ £ £ 
Circulation. --.---.-..-- 33,104,000 34,296,300 28,237,535 27,949,504 28,118,725 


Public deposits ..-..-.-- 52,174,000 50,126,012 24,943,039 26,769,109 23,771,213 
Other deposits ---.....- 97,035,000 129,763,979 39,922,243 40,530,584 43,589,822 
Government securities..32,838,000 27,137,797 11,152,689 13,034,257 14,283,036 


Other securities. -_-.....-. 93,181,000 127,010,017 40,115,781 44,642,671 43,055,918 
Reserve notes and coin. .41,425,000 44,030,655 31,854,549 27,917,994 28,311,614 
Coin and bullion.-.-.-..-- 56,078,359 59,876,955 41,642,084 37,417,499 37,980,339 
Proportion of reserve to 

Mabilities ........... 27.75% 


5% 


24.50% 
5% 


41.25% 
5% 


42% 
34% 


49.13% 
3% 





In the return of the Bank of France, an increase 
of 3,904,000 francs in gold holdings is registered and 
a reduction of 234,000 francs in silver. Note circu- 
lation once again presents a large expansion, of 189,- 
513,000 francs, bringing the total outstanding up to 
14,649,611,000 francs, against 11,092,525,000 francs 
one year ago and 5,813,225,000 francs in 1914. Gen- 
eral deposits decreased for the week 8,432,000 francs; 
bills discounted were reduced 40,763,000 francs; 
Treasury deposits were withdrawn to the net amount 
of 12,655,000 francs, and the Bank’s advances were 
reduced 4,037,000 francs. The Bank’s supply of 
gold stands at 5,018,889,000 francs. One year ago it 
was 4,241,975,000 francs and in 1914 3,610,000,000 
francs. The silver aggregates 360,526,000 francs 
against 377,375,000 francs in 1915 and 637,150,000 
francs in 1914. General deposits show the large total 
of 2,191,557,000 francs against 2,290,400,000 francs 
in 1915 and 654,350,000 francs in 1914. 





The local money situation is still running in a dull 
rut. Forward maturities if anything are offered 
more liberally, a fair volume of business having been 
reported at 3% for six months. Bankers still con- 
tinue to advise against any large offerings of securi- 
ties as a test of the abundance of capital, the large 
arrivals of securities from abroad being quite suffi- 
cient to absorb the volume of capital that may be 
available. The situation this week does not merit 
extended comment, since conditions that have 
ruled for the last few months still are present. The 
Guaranty Trust Company has arranged a loan of 
$15,000,000 to the Argentine Government, the pro- 
ceeds to be utilized in large measure for extending 
maturing obligations. The notes are to be offered 
for public participation on, it is reported, about a 
434% basis. Last Saturday’s bank statement indi- 
cated the large reduction of $26,784,000 in loans and 
an accompanying contraction of $25,626,000 in de- 
mand deposits. Net time deposits were reduced 
$3,199,000, while note circulation was $173,000 
lower. Reserve in “own vaults” decreased $5,430,- 
000 to $497,793,000, including $425,914,000 specie. 
A year ago the amount in vaults was $365,547,000 
and the amount of specie $294,077,000. Reserve in 
Federal Reserve banks increased $2,890,000 to $169,- 
644,000, while reserves in other depositaries increased 
$562,000 to $59,041,000, making the aggregate re- 
serve $726,478,000, a decrease of $1,978,000 for the 
week, and comparing with a total of $509,580,000 in 
1915. The surplus because of a reduction in reserve 
requirements, resulting from the curtailment in de- 





posits, increased $2,521,650 to $137,520,440, which ! 


compares with $129,593,740 a year ago. The bank 
statement in more complete form appears on a sub- 
sequent page in this issue of the ‘“‘Chronicle.”’ 
Referring to money rates in greater detail, quota- 
tions for demand loans have this week covered a 
range of 134@2144%, which compares with 14@ 
214% last week. On Monday 2% was the highest 
and ruling rate and 134% the lowest; on Tuesday the 
ruling figure continued 2% with 134% the lowest 
and 214% the highest, Tuesday’s figures being re- 
peated on Wednesday; on Thursday 2% was the low- 
est and 214% the highest and renewal basis; Friday’s 
range was 134@2144%, with renewals at 2%. For 
fixed maturities sixty-day funds remain without 
change at 244@234%, but a single rate of 234% is 
named for ninety days, against a range of 234@3% 
a week ago. For four months the closing quotation 
is without net change from 3%, while rates for five 
and six months are still 3@3144%. A year ago 
sixty-day funds were 214@234%, ninety days 
234@3%, four months 3%, and five and six 
months 314%. Bank acceptances have not been 
changed from 2% for sixty and 214% for ninety days. 
Commercial paper remains at 3@34% for sixty and 
ninety days’ endorsed bills receivable and for six 
months’ single names of choice character. Names 
not so well known require 344%. Rediscount rates 
at the Federal Reserve banks have not been changed, 
except that the Federal Reserve Board approved 
rates for trade acceptances for the Federal Reserve 
Bank of Cleveland as follows: For maturities not 
exceeding 60 days, 3%; for maturities from 61 to 
90 days, 344%; the rate had previously been 314% 
= maturities up to 60 days, and 4% from 61 to90 
ays. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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Bem yd turity 3 13 

maturity..... OE oul axed canine ete 
1lto30 “ ee 3%\4 |4 2414 rab ria Fr 33 
siios = cdh (81S [bald (tlle [ole [of 
Aogriculturaland "~— s ess iS iS 
TAve-Stock Paper— 
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Ay Po turity 3 |3%/3 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 
A rate of 3% to4 purchases acceptances rieans branch 
ot te Ateaae An Sack bee anes aioe Glee te 


of any bank, was appro . 16. 
In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills with 


or without member-bank endorsement has been authorized. 





For sterling exchange the market has been dull and 
steady at about 476 for demand bills. Some re- 
newal of speculative interest has at times been shown 
in the market, though transactions resulting from 
this have not assumed great importance. Exports 
of munitions are going forward on a sustained scale. 
The exports of all kinds of merchandise from New 
York for the week ending March 4 aggregated $57,- 
554,366, comparing with $25,478,997 for the corre- 
sponding week of last year, while from Jan. 1 to the 
date mentioned the shipments from New York have 
had an export value of $413,837,348, against $225,- 
340,271 for the corresponding period of 1915. Asva 
very large part of these exportations comprise {war 
material and are financed as a separate proposition 
for the Entente Governments, they do not enter into 
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the routine business of the sterling exchange market; 
hence it is not surprising that the latter is ruling 
exceptionally dull at the moment. Reports are 
current of important new orders about to be placed 
with American manufacturers for war supplies. 
Sterling exchange interests are watching the progress 
of the war, especially the operations around Verdun, 
with considerable interest, as having a bearing upon 
the duration of the war itself. It is significant that 
some bankers are quoting rates for forward dates 
at substantial concessions from those for current 
bills. Thus far there have been no definite announce- 
ments as to the English and French loans that are 
reported to be under negotiation. Gold importa- 
tions from Europe have temporarily at least been sus- 
pended, the British Treasury apparently depending 
upon its supply of mobilized American securities for 
its ability to maintain sterling rates in New York 
at the accepted basis of about 4.76. 

Compared with Friday of last week, sterling ex- 
change on Saturday was without essential change 
and quotations continued at 4 7634@4 76% for 
demand, 4 76 15-16@4 77 for cable transfers and 
4 725 54@A 7234 for sixty days. On Monday trading 
was dull, and a slightly easier tone developed; de- 
mand declined to 4 7614 @4 76 5-16 and cable trans- 
fers to 4 7674@4 76 15-16, although sixty days was 
unchanged at 4 7254@4 7234; the fact that no mail 
steamer was scheduled to sail until the end of the 
week also served to restrict operations. Further 
weakness was recorded on Tuesday, on increased 
offerings of bills and a light inquiry, with slight re- 
cessions to 476 1-16@4 763-16 for demand, 
4 76 11-16@4 76 13-16 for cable transfers and 4 721% 
@4 725% for sixty days. Wednesday’s market was 
a quiet one and fractional declines were again regis- 
tered; demand ranged between 4 76@4 76 3-16, 
cable transfers 4 7654@4 76 13-16 and sixty days 
4 7234@4 721%. Following a weak opening on 
Thursday, some steadiness was shown later in the 
day, though dealings were more or less professional 
in character, and the volume of transactions small; 
sterling rates ruled within narrow limits, at 4 75 15-16 
@4 7614 for demand, 4 76 9-16@4 7634 for cable 
transfers and 4 7234@4 721% for sixty days. On 
Friday the market ruled slightly firmer with demand 
at 4 7614@4 76 5-16, cable transfers at 4 7634@ 
4 76 15-16 and sixty days at 4 72144@4 7254. Clos- 
ing quotations were 4 725¢ for sixty days, 4 76 5-16 
for demand and 4 76 15-16 for cable transfers. Com- 
mercial on banks (sixty days) closed at 4 71%,@ 
4 7134,documentsfor payment (60 days) finished at 
4 7234@4 72% and seven-day grain bills at 4 753. 
Cotton for payment closed at 4 76@4 761%; grain 
for payment at 4 76@4 7614. 





A sensational feature in the Continental exchanges 
has been the extreme weakness in the German and 
Austrian quotations, demand bills on Berlin selling 
on Thursday at 7214, which is a new low record, the 
preceding low figure having been 727% early in Jan- 
uary. Austrian kronen closed at 12.50, which com- 
pares with 13.15 for sight bills a week ago. The clos- 
ing rate for bankers’ sight on Berlin was 72 7-16, com- 
paring with 73 5-16@7334 one week ago, while bank- 
ers’ cables were 7214 against 73 7-16@73%. It is 
thus evident that the efforts of the German and Aus- 
trian Governments, by means of artificial measures, 
to sustain the value of their funds in neutral countries 
have resulted in failure. We explained in our issue 


——————— 
of Jan. 29 the adoption of a resolution by the Bundes- 
rath, creating a monopoly under the auspices of the 
Reichsbank, for buying and selling foreign exchange. 
The new system went into operation on Jan. 28 and 
produced temporarily a substantial degree of firm- 
ness. Subsequently a similar plan was officially 
promulgated by Austria. It has become quite ap- 
parent, however, that whatever may be the suc- 
cess of domestic finance when placed under con- 
trol of the Government, the same principles can- 
not apply to international obligations, which re- 
quire settlement in gold or its equivalent. Ger- 
many’s exports of merchandise are very greatly re- 
duced. Its holdings of foreign securities are generally 
believed to have been promptly liquidated at the be- 
ginning of the war. Meanwhile, Germany is im- 
porting quite freely merchandise of various kinds 
through Norway, Sweden, Denmark and Holland, 
and it follows that payment must be made for the 
increasing adverse balance of trade thus created. 
Under current conditions it is necessary for such pay- 
ment to be made in gold, a process which the Reichs- 
bank is not disposed under current circumstances to 
favor. Reports have been printed this week as an 
explanation of the weakness in reichsmarks that there 
is an accumulation of German credits in this market 
for use after the war ends. Under current conditions 
these reports are obviously highly improbable. 

The London check rate in Paris closed at 28.15 
francs, against 28.05 francs last week. In New York 
demand bills on Paris finished at 5 90144 and cable 
transfers at 5 8914; a week ago the closing rates were 
5 8814 and 5 8754 respectively. Swiss exchange 
finished at 5 2314 for bankers’ sight and 5 2234 for 
cables, against 5 2334 and 5 22 respectively last week. 
Bankers’ sight bills on Amsterdam finished at 424%4@ 
4214, against 42 1-32 last week; bankers’ cables at 
4234@42 7-16, against 4254, and commercial sight at 
4214, against 42 5-16@425. Italian lire are 6 70 for 
sight and 6 691% for cables, against 6 70 and 6 69%. 
Greek exchange sight is 5 15144, unchanged for the 
week. Copenhagen checks are 28 05, against 27 80, 
and checks on Norway and Sweden are 28 25, against 
28 10. Russian rubles are 4 higher at 3134. 
Pasetas, checks are 19 04, against 19 02. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,922,000 net in cash as a result of the cur- 
rency movements for the week ending March 10. 
Their receipts from the interior have aggregated 
$8,863,000, while the shipments have reached $6,- 
941,000. Adding the Sub-Treasury operations, which 
occasioned a loss of $5,551,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$3,629,000, as follows: 




















Week ending March 10. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement-_-_-. -.__- $8,863,000 $6,941,000/Gain $1,922,000 
Sub-Treasury operations-----.....- 15,641,900 21,192,000\Loss 45,551,000 
TRO nnd cnidiioaesey beens $24,504,000} $28,133,000\Loss $3,629,000 








_ The following table indicates the amount of bullion 
in the principal European banks: 





March 91916. March 11 1915. 


Banks of |— “ 
Gold. ) Silver. ) Total. Gold. Silver. | Total. 











£ £ £ £ 
Eng’and--| 56,078,359 56,078,359) 59,876,955) -...-.--. 
France - - -|200,757,760| 14,421,640/215,179,400 = 679,120 aoe 
, R 4,680,700, 2,078, 


pater i. ; : 
Denmark.| 6,192,000 
Norway ..| 3,938,000 


6.388, 5,952,000, ~ 309,000 
3,938, 2'598,000 











Tot. week/834,639,069 ,697,109|701,333,175| 67,012,730|768,345,905 
Prev week!833,021,042 Hh 766. 400 901 ,787 ,442'699 533 ,467| 67,194,950|766 728 417 


ec July 30 1914 ip both years. h Aug. 6 1914 in both years. 
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CONGRESS AND THE “ARMED MERCHANT- 
MEN” CONTROVERSY. 


The controversy between our State Department 
and the German Government on the one hand, and 
between President Wilson and a large part of Con- 
gress on the other, has passed through several dif- 
ferent stages, each one of which has presented new 
considerations. To what extent the situation has 
been definitely cleared up by the vote of House 
and Senate during the past week, or by the supple- 
mentary memoranda presented by the British and 
German Governments, is by no means wholly 
plain. It is not even possible to say as yet 
whether the dispute itself has reached a satisfactory 
conclusion. 

In view of the confusing and conflicting influences 
which have repeatedly obscured the main question, 
it may be well to review briefly the actual series of 
events which led up to the present week’s develop- 
ments. It was on Feb. 11 and 12 that the German 
and Austrian Governments announced that, after 
Feb. 29, armed enemy merchantmen would be treated 
as belligerent warships; that is to say, would be tor- 
pedoed by submarines without warning. The rea- 
sons for that decision were in general stated as based 
on the theory that “merchantmen acquire a belliger- 
ent character through arming with cannon, no mat- 
ter whether the guns shall serve only for defense or 
for attack.”” The German memorandum quoted the 


British Admiralty as instructing its own merchant- 
men as follows: 


“If a submarine is obviously pursuing a ship by 
day, and it is evident to the ship’s master that she 
has hostile intentions,’ the ship pursued shall open 
fire in self defense, notwithstanding that the sub- 
marine may not have;committed any definite hos- 
tile act, such as firing a gun or torpedo, 
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fz. Therefore,, the memorandum proceeds: 


j Enemy merchant ships which are armed with 
guns have no right longer to be considered as peace- 
ful merchant ships. The German sea forces will 
therefore, after a short period designed to protect 


the rights of neutrals, receive an order to treat such 
ships as warships. 


There were special reasons why this declaration 
placed our Administration in a position of perplexity. 
Under date apparently of Jan. 18, and therefore 
prior to the date of the new German order, Secretary 
Lansing had delivered to the belligerent Govern- 
ments a note, which, after outlining international 
law regarding the rule of visit and search at sea, pro- 
ceeded to state: 


The use of the submarine, however, has changed 
these relations. Comparison of the defensive strength 
of a cruiser and a submarine, shows that the latter, 
relying for protection on its power to submerge, is 
almost defenseless in point of construction. Even 
a merchant ship carrying a small-caliber gun would 
be able to use it effectively for offense against the 
submarine. 

It would, therefore, appear to be a reasonable 
and reciprocally just arrangement if it could be agreed 
by the opposing belligerents that submarines should 
be caused to adhere strictly to the rules of interna- 
tional law in the matter of stopping and searching 
merchant vessels, determining their belligerent na- 
tionality and removing the crews and passengers to 
places of safety before sinking the vessels as prizes 
of war, and that merchant vessels of belligerent 
nationality should be prohibited from carrying any 
armament whatsoever. 





The adoption of this formula was definitely pro- 
posed to the Allied Governments and the State 
Department also added: 


I should add that my Government is impressed 
with the reasonableness of the argument that a mer- 
chant vessel carrying an armament of any sort, in 
view of the character of the submarine warfare and 
the defensive weakness of undersea craft, should be 
held to be an auxiliary cruiser and so treated by a 
neutral as well as by a belligerent Government, and 
is seriously considering instructing its officials ac- 
cordingly. 

That note was followed, first, by the refusal of 
one Allied Power to adopt such policy, then by in- 
troduction of resolutions in the House and the Senate 
warning American citizens from embarking on such 
vessels and providing for refusal of passports to citi- 
zens contemplating such embarkation. The Ad- 
ministration was by this time seemingly convinced 
that it had been placed in a false position; hence Presi- 
dent Wilson’s letter of Feb. 24 to Senator Stone, 
Chairman of the Foreign Relations Committee, in 
which, after reasserting his determination to keep 
the United States out of war, he added: 


No nation, no group of nations, has the right, 
while war is in progress, to alter or disregard the prin- 
ciples which all nations have agreed upon. * * * 
To forbid our people to exercise their rights, for fear 
we might be called upon to vindicate them, would be 
a deep humiliation. 


The British Admiralty now gave out an official 
statement, in which were published its own instruc- 
tions to merchantmen. Of these the salient provisos 
were: 


The right of the crew of a merchant vessel to 
forcibly resist visit and search and fight in self-de- 
fense is well recognized in international law, and ex- 
pressly admitted by the German prize regulations in 
an addendum issued June 1914, at a time when it 
was known that numerous merchant vessels were be- 
ing armed for self-defense. 

Armament is supplied solely for the purpose of 
resisting attack by an armed enemy vessel and must 
not be used for any other purpose whatsoever. 

The armament is supplied for the purpose of de- 
fense only. The object of the master should be to 
avoid action whenever possible. 

Experience has shown that hostile submarines 
and aircraft have frequently attacked merchant ves- 
sels without warning. * * * Consequently, it 
may be presumed that any submarine or aircraft 
which deliberately approaches or pursues a merchant 
vessel do2s so with hostile intention. In such cases 
fire may be opened in self defense in order to prevent 
the hostile craft from closing in to a range at which 
resistance to a sudden attack with bomb or torpedo 
would be impossible. 


It is evident from these preceding circumstances 
that the case was not wholly clear. In particular, 
our State Department’s own memorandum of Jan. 
18 might have been construcd as encouraging the 
German Government to adopt precisely the course 
it did. Congress at first appeared to take that view; 
hence arose a controversy of great bitterness. On the 
one hand, it was contended that the United States ought 
to be protected from being dragged into war through 
the rash action of one or a few American citizens; 
on the other, that for Congress in any way to tie the 
hands of the President in his conduct of foreign rela- 
tions would weaken the prestige of our Government 
and encourage further encroachments by belliger- 
ent Powers on the rights of neutrals. In the end the 
Senate on Friday, March 3, adopted the course of 
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laying on the table the Gore resolution warning Amer- 
icans from armed merchant ships. 

That action was taken by a vote of 68 to 14, with 
only two Democrats voting against it. But the deci- 
sion was confused by the fact that Senator Gore at 
the last moment amended his resolution so as to pro- 
vide that the sinking of an armed merchant ship with- 
out warning by a German submarine would be a 
cause of war between the United States and Germany. 
He himself joined in the vote to table the amended 
resolution. That this was an unworthy parliamen- 
tary trick, under all the circumstances, we think can 
hardly be denied. The House Rules Committee 
took measures against any similar manoeuvre in the 
matter of the corresponding resolution on which it 
was to vote this week, and the House sustained the 
Committee in demanding a straight vote on the ques- 
tion of tabling the McLemore resolution as originally 
presented. The vote was taken on Tuesday, and the 
result was 276 in favor of thus disposing of the mat- 
ter, against 142 against it. That result was achieved, 
however, only after angry and vigorous debate, in- 
cluding a demand for amendment of the resolution 
before the vote. 

The vote was almost immediately followed by a 
memorandum from Ambassador Bernstorff, pre- 
sented to our Government last Wednesday, which re- 
iterated the general grounds on which the German 
Government based its new policy toward armed mer- 
chantmen, declaring that policy to have been adopted 





because of England’s own orders to its merchant ships 
and as reprisal for the violation of international law | 
in other matters by England. The only novel fea- 
ture of this note, but not an unimportant one, was | 
the extremely friendly character of the language used 
in it, which produced an undoubtedly good effect 
on the Stock Exchange and elsewhere. 

What, then, are we to say of the situation as it now 
stands? In some respects the answer is easy; in 
others it is still surrounded with obscurity. We are 
warranted in assuming that Congress has declared by 
a large majority that the Administration’s hands shall 
not be tied in its conduct of foreign policy, through 
what would amount toinstructions from the legislative 
branch of Government. This result we believe to be 
altogether desirable; because persistence in such pol- 
icy of interference, even if the resolutions were 
vetoed or disregarded by the President, could not fail 
to create an unhappy political situation, and to be 





misinterpreted by foreign Governments in their 
view of the prestige and responsibility of our foreign | 
office. But on the other hand, neither the Gore | 
resolution nor the MeLemore resolution has actually 
been voted down. Hence it is impossible to assert 
that Congress has declared itself against restricting 
the rights of American citizens to travel even on 
armed merchantmen. Still, in default of actual de- 
struction of such a vessel by a German submarine, 
with incidental loss of American life, the legislative 
controversy is closed. We do not profess to say what 
would be the legislative situation in case just that 
thing should happen. 

On its actual merits, the German contention re- 
garding armed merchantmen presents many difficult 
problems. The Administration itself certainly blun- 
dered in taking two apparently inconsistent positions, 
in the Lansing note of Jan. 18 and in the President’s 
subsequent letter to Senator Stone. This is so, not- 
withstanding the statement in our Government’s 





recent memorandum to our own embassies, declaring 


that “the United States cannot change its position 
with respect to the legal right of merchantmen to 
arm (though it is impressed with the reasonableness 
of the argument that merchantmen should not carry 
armament) until there is general assent among the 
belligerents.”” It is still admitted by our Govern- 
ment that, at a given point, armament on any mer- 
chant ship may so far exceed the permissive provi- 
sions of international usage as to convert it theoreti- 
cally into a warship. The British Government’s 
instructions to merchantmen are not wholly clear 
as to just what circumstances would authorize a 
merchantman to fire on a submarine. 

Yet, on the other hand, it must also be recognized 
that German submarines on more than one occasion 
last year did attack without warning and destroy 
enemy passenger ships, which by no possible con- 
struction were violating the rule regarding armament. 
If the present position of the United States is com- 
plicated by the conflict between strict interpreta- 
tion of international law and the feeling as to public 
welfare, the position of Germany is certainly not 
less complicated{by what appears to have been de- 
fiance of the will and purposes of the civil Govern- 
ment of the Empire by the German naval authori- 
ties. We imagine that the outcome on the present 
occasion will depend on the extent to which the Ger- 
man civil Government now holds control of the sub- 
marine situation. There is little question that the 
preponderating American opinion is against the forc- 
ing of the United States into war through disregard 


_of ordinary sense and prudence by one or more citi- 


zens. But our people are also deeply convinced of 
three other facts—first, that the German submarines 
violated both international law and common human- 
ity by their actions of last year; second, that the un- 
qualified pledge given by the German Ambassador 
to our Government on Sept. 2 has been modified by 


| the subsequent declarations regarding enemy pas- 


senger ships; third, that it is impossible not to take 
a different view regarding violation of international 
law which affects only neutral property and viola- 
tion which destroys neutral lives. 








HELPING TO SUCCESS. 


The Federal Trade Commission having called 
upon 260,000 corporations for answers to a batch 
of ten questions, a letter has appeared in print from 
a friend of that body (who perhaps rates himself a 
mutual friend of all parties) reciting, at length and 
correctly, the provisions of the law relative to pro- 
curing reports and information and fixing the penal- 
ties for non-compliance. The questions call for 
statements, in some detail, of the articles produced 
or the kinds of business done; the amounts of com- 
mon and preferred stock, of outstanding bonds, and 
of outstanding surplus or deficit; the net sales for 
the year; the net profit or loss from operations, less 
expenses save interest; ‘‘net income from other 
sources during the year;” depreciation on plant and 
equipment charged off during the year, and bad debts 
charged off or provided for. 

These questions may be pertinent to obtaining 
knowledge, but some of them at least may be re- 
garded as also impertinent. The law does empower 
getting and compiling information, and demanding 
of ‘corporations engaged in commerce,” both annual 
and special reports, in such form as the Commission 
prescribes; also, “reports or answers to specific 
questions.”” The scope of inquisition is virtually 
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unlimited, covering “such information as it may 
require as to the organization, business, conduct, 
practice, management and relation to other cor- 
porations, partnerships and individuals of the re- 
spective corporations.” This is really an unrestricted 
roving, and although the law nominally applies only 
to corporations (under the overworked commerce 
clause of the Constitution) the private affairs of 
partnerships and individuals may be pried into, 
under the clause just quoted. 

The framers of the Federal Constitution were 
deeply concerned to safeguard personal liberty 
against all encroachments by governmental authority; 
this was one of the subjects which afterwards seemed 
not sufficiently covered in the original document, 
and therefore, only two years later, the fourth 
article of a supplementary twelve which completed 
the work until 1865 declared that ‘‘the right of the 
people to be secure in their persons, houses, papers 
and effects, against unreasonable searches and 
seizures, shall not be violated, and no warrant shall 
issue, but upon probable cause, supported by oath 
or affirmation, and particularly describing the place 
to be searched and the persons or things to be seized.” 
It is a matter of almost-forgotten history that within 
the last half-century books and papers of some im- 
porters were seized and carried off, for the purpose 


of making a roving search for something to sustain | 


charges against them, and this in clear disregard 
of the above provision requiring a particular des- 
cription in advance. But as the law of 1914 does 
not specifically cover laying hold upon any private 
documents, we cite the article only to show the 
original determination to hold inviolability for law- 
ful private affairs, in accord, also, with the ancient 
rule, always respected in judicial though not in 
inquisitional proceedings, that no person may be 
made to testify against himself. 

But this is all benevolent, not hostile and punitive, 
according to its own profession. The Vice-Chairman 
of the Commission discoursed at length about it 
to an association meeting here, a few months ago. 
He was astonished to find that over 100,000 corpora- 
tions have no net income, that another 90,000 make 
less than $5,000 a year each; that of the remaining 
60,000 only one-third sell over $100,000, that another 
10,000 sell $250,000 or more, that only 4,500 reach 
a million of business, and only 462 do five millions 
or more. These striking figures, he said, show that 
although big business is important it is only a small 
fraction of the total, and that “there is an unduly 
large proportion of unsuccessful business concerns.”’ 

So then, notwithstanding the current govern- 
mental assumption that size and success in corporate 
work make a strong prima facie case of something 
to be probed and punished, so that the little fellow 
and the common citizen may get their rights, the 
little corporations are to be steadied on their weak 
feet and brought from toddling to a firm stride; this 
is a great part of the ‘something’ to be done for 
business. The speaker went on to utter some truisms 
which ought to be already known to the youngest 
student in a commercial school, as that a producer 
who does not know what his production and his 
selling cost him is not armed against competition; 
that proper accounting systems, at once correet and 
pertinent, are indispensable, and so forth. He went 
on to paint a pretty picture of how the Commission 
is going to fix all these matters by devising a stand- 
ard bookkeeping; it will keep a force of trained 








experts, whose service, “in an advisory capacity,” 
will be at call. The individual enterprise will be 
helped to success and prosperity, the employees will 
be elevated, the investor will be enabled to place 
his money with more safety, the public will not have 
to pay for inefficiency. 

“The Commission has no power and no desire to 
use compulsory methods,” said the Vice-Chairman. 
This sounds well. If we could conceive that a 
Government commission, composed of men chosen 
for party reasons, could possibly attain advisory 
competence and produce better accounting systems 
than exist otherwise, they might publish broadcast 
a notice to all the struggling that the key to quick 
success could be had gratis, by return mail (or by 
sending a tutor in person) on application, and that 
all communications should be held as confidential. 
Why not undertake the recuperation in this 
manner? 

The obvious explanation is that the members of 
each additional commission which is to be set upon 
business naturally take themselves seriously, and 
try to magnify and justify themselves, as Mr. 
Gompers does in his different line. Business might 
be simply invited to avail itself, but perhaps business 
would not respond; the Commission might open its 
office as universal healer, but what if no ailing ones 
came to its door? They must be made to come; 
so this practitioner carries a club to compel sub- 
mission to his diagnosis. The recusant “person” 
who disobeys the Commission’s order is liable to a 
fine of $5,000 or a year’s imprisonment, or 
both. 

But this assuring speaker did drop, perhaps in- 
advertantly, one suggestive remark which dulls the 
brilliancy of his word-painting. ‘‘Speaking generally,” 
he said, ‘‘the real constructive help must come from 
within.”” Precisely so, but the qualification can 
be omitted. Advice, when sought or when offered 
in a kindly manner to accept or reject, may be 
helpful; but the individual must achieve his own 
climb to success. The worst method of producing 
equality is the unionist plan of repressing the more 
competent and energetic; the next bad is an outside 
attempt to coddle the slow, instead of bidding him 
raise his head and use his own powers. And, if 
anybody really wants to know what is the reason 
why business is not better, a very large reason is in 
Governmental competition or intervention, either 
actual, promised, talked of or feared. 











FARM RESERVES OF CEREALS. 


The official report on the supply of cereals in farm- 
ers’ hands in the United States on March 1 1916 was 
issued by the Department of Agriculture on Wednes- 
day last, and seeming to be well in agreement with 
recently-formulated opinion based upon reliable pri- 
vate advices, was a rather negligible factor in the 
grain markets. As was to have been expected, 
with the production of the leading grains in the 
late year well in excess of 1914 (and in most cases es- 
tablishing new high records), and the export demand 
less urgent, the reserves waiting to be marketed show 
a considerable augmentation as compared with this 
time a year ago. The stocks of wheat on hand on 


farms on March 1 were in fact the largest on record 
for that date oats stocks were close to the high mark 
and the reserves of corn above the average of recent 
years, even though exceeded by over 150 million 
bushels in 1913 and 1907 and slightly in 1911. 
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It is apparent, therefore, that no anxiety need ex- 
ist as to the adequacy of the supply on hand to meet 
all export and consumptive demand until the next 
harvest, and even leave a surplus to augment reserve 
stocks against a possible decline in production the 
coming season. Especially is this so when it is called 
to mind that there is an invisible supply, consisting 
of mill stocks, country elevator stocks, grain in tran- 
sit, &c., which there is no way of measuring or even 
approximating with any degree of definiteness, not 
to say anything of the visible supply at lake and 
seaboard points of accumulation, which in the case 
of wheat is comparatively large. In the case of this 
latter cereal, moreover, it is to be noted that Canadian 
reserves are of greater magnitude than usual at this 
date. 

The wheat stock on farms March 1 is officially 
stated to have been about 23.9% of the 1915 yield 
(the heaviest proportion since 1911), or 241,717,000 
bushels, with the reserves in such States as Ohio, 
Indiana, Illinois, Minnesota, the Dakotas, Nebraska, 
Montana, Washington and Pennsylvania much above 
those at the same time last year, and Kansas and Mis- 
souri alone showing any decrease worthy of mention. 
With 242 million bushels in first hands on March 1, 
it is evident that up to that date approximately 769 
million bushels had been consumed or distributed. 
This is a moderate increase over the like period of the 
previous year—31 million bushels, in fact—but in 
the meantime the outflow from our ports has been 
quite materially less in the last eight months than in 
the corresponding period of 1914-15. It becomes 
clear, therefore, either that home takings of wheat 
for consumption have been considerably larger than 
a year ago, or that the invisible items to which refer- 
ence is made above have been largely augmented. 

The stock of corn in farmers’ hands on March 1, 
at 1,138,773,000 bushels, or 37.3% of the 1915 pro- 
duct, is, as intimated, noticeably greater than a year 
‘earlier, and even more in excess of 1914, but shows 
a drop of 150 millions below 1913. The significance 
of the 228 million bushels increase over 1915is some- 
what minimized by the fact that the last crop was 
much below the average in quality, materially reduc- 
ing itsfood value. In other words, the merchantable 
proportion of the 1915 crop (frost damage in October 
having been the adverse factor) is 71.3%, or only 
2,178,943 ,000 bushels, against 84.5%, or 2,259,755,- 
000 bushels, of the previous yield. It is to be in- 
ferred, therefore, that the amount on hand on farms 
March 1 includes much more than an average pro- 
portion of corn not commercially available—grain 
that will be used for poultry and stock feeding on 
the farm. As to the 1916 reserve, notable increases 
appear in Virginia, Illinois, Missouri, Kansas, Texas, 
Oklahoma and Arkansas, and large decreases in Wis- 
consin, Minnesota and Iowa. 

Reserves of oats show a gain of 117 million bushels 
over a year ago, the carryover March 1 having been 
596,600,000 bushels, or 38.7% of the 1915 yield. 
This total, as already stated, is close to the high 
record, falling below the surplus reported in 1913 by 
less than 8 million bushels. Barley, also, shows a 
large surplus, 60,511,000 bushels, or 25.5%, against 
42,889,000 bushels, or 22% a year ago, with practi- 
cally every producing State sharing in the increase. 

In connection with the foregoing, it is to be noted 
that most recent advices indicate a somewhat un- 
certain situation as concerns the coming winter- 
wheat crop. The Department of Agriculture esti- 





mated the area seeded in wheat last fall as 1.3% less 
than in the preceding year, giving, however, an acre- 
age second only to that then planted, but no official 
report on condition will be available until next 
month. In the meantime, private reports refer to 
damage in some important sections, and these are in 
a measure confirmed by the official weather review 
for the month of February, which states: ‘‘There 
was a good covering of snow on the ground inextreme 
Northern States during most of the month, especially 
during the coldest weather. Across the greater part 
of the winter-wheat belt, however, there was little 
snow covering, and some damage has been reported. 
In the more Southern States the winter grains are 
growing well, except that more moisture is needed for 
small grains in Texas.” 








THE COUNTRY’S PIG IRON PRODUCTION IN 
1915. 


The official statistics of pig iron production, as 
compiled by the Bureau of Statistics of the American 
Iron and Steel Institute, confirm the figures given 
by private investigators and furnish eloquent tes- 
timony to the noteworthy character of the year in 
the iron and steel trade. Whatever the future course 
of affairs, 1915 will always remain memorable for 
the record established in production and in prices. 
The results in that respect are the more significant 
by reason of the complete reversal of the situation 
which had existed in the iron and steel trade in 1914, 
the year 1915 having been one of striking contrasts 
in that respect as in others. 

In 1914 the demand for iron and steel in their 
various forms was at an extremely low ebb—in 
part because, as pointed out by us at that time, 
business enterprise was dead, in part because the 
railroads, ordinarily very large consumers, were in 
no condition either to purchase or to need extended 
supplies, and in part because of the previous year’s 
tariff changes. At the same time, and as a conse- 
quence of the same causes, prices ruled exceedingly 
low, so that the year was a dismal one throughout. 
In 1915 war orders on a prodigious scale wrought a 
complete transformation in the situation and the 
outlook. These orders, as the year progressed, served 
to revive activity even in the lines of domestic 
trades not directly concerned in the execution of 
war contracts, and the latter part of 1915 a sudden 
revival of railroad traffic, which later developed into 
freight congestion, brought large orders for material 
and equipment even from the rail carriers, whose 
orders were now added to those which were being 
executed for the belligerent countries of Europe. 
That phenomenal buoyancy and advances in prices 
should have ensued in this state of things is not to 
be wondered at. 

The Iron and Steel Institute reports the make of 
iron for the calendar year 1915 29,916,213 tons, 
which compares with an output of only 23,332,244 
tons in the calendar year 1914, but falls a million 
tons below the record output of 1913, which was 
30,966,152 tons. It must not be forgotten, however, 
that the activity was progressive throughout the 
year and that in the last six months the make of iron 
exceeded that of the first six months by nearly 54% 
million tons, the product for the first half of 1915 
having been 12,233,791 tons and for the second half 
17,682,422 tons. This latter, it will be seen, was 


thus at the rate of over thirty-five million tons a 
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year. Moreover, if we take the monthly figures, 
as compiled by the “Iron Age’’ of this city, we find 
that each and every one of the twelve months 
showed an increase on its predecessor and that the 
product for December reached 3,203,322 tons, which 
was at the rate of 39 million tons a year, as against 
only 1,515,752 tons in December 1914, or at the rate 
of but 18 million tons a year. We may note, too, 
that the United States Steel Corporation on Decem- 
ber 31 1915 had unfilled orders for iron and steel 
on the books of its subsidiary corporations aggre- 
gating 7,806,220 tons, against only 3,836,643 tons 
Dec. 311914. The half-yearly record of production, 
according to the official records, is as follows back 
to 1900. 


PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS. 





Gross Tons. Gross Tons 

1900—Ist half............--. 642, 1908—ist half.............. 6,918, 
2d ERS G.10G ete)... Be Milnsasececsccasn 9,018,014 

1901—1Ist haif...........-... 7,674,613 | 1909—Ist half.............. % 
2d Piicvhvkadsadoan 8,203,741 WE Si nadcasdascoubd 14,773,125 
1902—lIst half.........-.... 8,808,574 | 1910—I1st half.............. 14,978.738 
nn miu wean ate 9,012,733 >» Seer .324,829 
1903—l1st half............-. 9,707,367 | 1911—1st half.............. 11 66¢,.996 
ge | RR ee 301,885 DE Mii nowwoneueneai 11,982,651 
1904—1Ist half.........-.-.. 8,173,438 | 1912—1st half.............. 14,072,274 
i!) ae ee 8,328,595 We Ecdsessinacwaiad 15,654,663 
1905—Ist half..........--.. 11,163,175 | 1913—I1st half.............. 16,488,602 
Be MO eentinascéacce -829,205 I dies as ch teins shops wi a 14,477,550 
1906—1I1st half............-.- 12,582,250 | 1914—1st half.............. 12,536,094 
TRS 12,724,941 aids weimipiine omimiore 10,796.150 
| 13,478,044 | 1915—Ist eo eS ek es 12,233,791 
Be ndiwkbncnmnae ved 12 ‘303, "317 SERS BE STATS SY 17, 422 


We insert a second table to indinaea the production 


of pig iron by grades for the period from 1900 to 
1915. 


PRODUCTION OF PIG IRON BY GRADES, 1900 1915. 


























Malle- All Total. 
Years Basic. Bessemer. | Foundry. | able. | Forge. | Other. |GrossTons. 
' 

ROGF cecasch 1,072,376| 7,979,327| 3,376,445) 173,413 793 ,092|394,589! 13,789,242 
ae 1,448,850} 9,596,793) 3,548,718) 256,532 639 454/388 ,007| 15,878,354 
RR cdscwwe 2,038,590' 10,393,168) 3,851,276|311,458 833 ,093/393,722| 17,821,307 
re 2,040,726| 9,989,908; 4,409,023/473,781)|783 ,016/312,798)| 18,009,252 
PR 2,483,104) 9,098,659) 3,827,229|263 529 550,836/ 273 ,676| 16,497,033 
Pt imeaawe 4,105,179|12,407,116| 4,758,038|635,236 727,817|358,994/22,992,380 
; Sere §,018.674|13,840,518) 4,773,011|699,701:597 ,420/377 ,867|25,307,191 
| aoe 5,375,219/ 13,231,620) 5,151,209|920,290 683 ,167|419,856) 25,781,361 
RRA: 4,010,144| 7,216,976! 3,637,622/414 .957|457, 164) 199,155) 15,936,018 
| ae 8,250,225! 10,557,370) 5,322,415|/658,048 725,624|281,789/25,795,471 
Sg LE ,084,608) 11,245,642) 5,260,447/843, 123) 564,157 305.590 7 ,303 ,567 
| GR ae 8,520,020) 9,409, 4,468 ,940/612, 533 408 ,841)|229 910/23 649 547 
ere 11,417,886|11,664,015| 5,073,873|825,643) \469 183) 276 ,337 | 29,726,937 
EE animal 12,536,693/|11,590,113| 5,220,343|993 ‘736. 324,407|300,860/30,966,152 
es 9,670,687| 7,859,127) 4,533,254|671,771 361,651/235,754|23.332,244 
SG came wwe 13, ‘093, 214 10,523,306' 4,864,348 829,921 ‘316,214 289,210'29,916, 213 





The part played by war orders in exciting activity 
is seen when we look at the volume of the exports. 
Turning for this purpose to the foreign trade statis- 
tics, as compiled at Washington by the Bureau of 
Foreign and Domestic Exports, we observe striking 
results. Taking only the articles reported by weight 
it is found that the exports of iron and steel in 1915 
reached no less than 3,532,342 tons, as against only 
1,638,829 tons in 1914. We believe the 1915 figures 
have never been equaled. In some of the articles 
the increases have been phenomenal in extent; thus, 
the exports of wire (for use presumably in erecting 
barbed wire obstructions) aggregated no less than 
1,060,837,124 pounds, as against only 405,146,289 
pounds in 1914. Of rods the exports were 1,323,- 
874,143 pounds, against 414,074,672 pounds. Of 
nails, the outward shipments were 265,107,474 
pounds, against 111,202,766 pounds, of sheets 936, 
989,137 pounds, against 627,413,557 pounds. As 
illustrating the need of the cavalry branch of the 
military service, it is a fact of interest that the 
exports of horse shoes aggregated 35,534,062 pounds, 
against 13,223,439 pounds. Of steel billets the 
exports were 560,728 tons, against 50,496 tons, of 
rails 391,491 tons, against 174,680 tons, and of 
structural steel 232,937 tons, against 182,395 tons. 
In value our exports of iron and steel, and manu- 
factures thereof, reached $388,703,720, against 
$199,861,684 in 1914 and $293,934,160 in 1913. 
A summary of the imports and exports by weight 
for the last six years is furnished in the exhibit we 
now present. 





[Veu. 102. 
IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL. 
1915. 1914. 1913. 1912. 1911. 1910. 
Imports. .....-. tons 282,433 289,775 317,260 225,072 256,903 487,967 
BONS. a ckchsosad 3,532,342 1,638,829 2,745,635 2,947,551 2,187,811 1,537,942 





Excess of exports.3,249,909 1,349,054 2,428,375 2,722,479 1,930,908 1,049,975 


It is always interesting to have the figures of pig 
iron production by States. We accordingly present 
the following table. Very few of the States are 
able to show for 1915 totals equal to the maximum 
reached in 1913, but Michigan forms an exception 
to the rule, and reports for 1915 the largest quota 
on record. 


PRODUCTION OF PIG IRON BY STATES. 














| | j 
Tons | | j 
= 1915. 1914. 1913. | 1912. | 1911. 1910. | 1909. 
. | ] | 
Southern | | 
States.| Tons. | | Tons. | Tons. 
Ala...| 2,049,453) 1, ry 929 2 oer 57, 911| 1 phy 681 1 ate 211 1,939,147, 1,763,617 
Wihess 251,346 "271 "228 341,815, "256, 167) ‘293 "642 "444.976 391,134 
Tenn. 177,729 216.738. 280,541) 238.288 324,648 397,569) 333,845 
W Va. | ie ,360) 291,472 174,661 228,282 
Ky-z.|} 291,040; 236,393, 315,731 os, 760) 95,202) 00,509, 86,371 
Texasl iedéew eoren-| 0 eene--| 0 ------ 1,200 14,725 26,072 
exas | | 
Md .. 251, 548) 195,594| 289,959 219, 546 255,816, 326,214 286,856 





— 3,021, 116 2,746, 882 3,285,957, 3,019 ,752| 


Penna|12,790,668| 9,733, 369 13, 954, 936 12,552, 131 
Ohio -| 6,912,962) 5,283,426, 7,129,525, 6,802,493 
N Y¥.-||2,104,780| 1,559,864 3° 187, 1620 {1, 939,231, 
N J-.| | 36,876, 

is, 2,447,220 1,847,451 2,927,832, 2,887,359) 
Micha! 


2,974,191 3,397,801) 3,116,177 


Hy 807 ,073 11,272,323 10,918,824 
5,310,506, 5,752,112 5,551,545 
1,562,756. 1,938,407 1,733,675 
40,663 64,781) 294,474 
2,108,002 2,675,046 2,467,156 





1'086:778 1,557,355) 1,775,883 1,770,628, 1,163,932 1,250,103) 289 
Wisc b} 9 372,966, 329,526 367,326 303,370 6,807, 307, 348,177 
Moc.| 271, 921, 267,777, 324, 263, 397,731] 395 ,968, 428,612 382,766 
Massd 7.802 6, 594) 12 810 17,366 9,649 16,582) 18,388 





GrTot 29,916,213 23,332, 244 Gasisa Nabad uu bas'as Sanlaey Bi aaaaaoe Ae 471 


a Including Indiana. bd Including Minnesota. c Including Colorado, Washing- 
ton and California. d Including Connecticut. z Including Mississippi. 


As regards the changes in prices the record of the 
previous year is precisely reversed. In 1914 the 
trend was strongly downward and the lowest quota- 
tions were all made the latter part of the year. 
In 1915, on the other hand, the end of the year 
reveals the highest and best prices. And the ad- 
vances have been of extraordinary extent. This 
remains true, even though since the close of the year 
there have been further advances to still higher 
levels. Steel billets, which January 1 were quoted 
at only $19 a ton, sold December 31 at $32 a ton. 
In finished steel the advances have been yet more 
striking. Steel bars at Pittsburgh during the year 
advanced from 1.05 to 2.0 cents, tank plates at Pitts- 
burgh from 1.05 cents to 2.25 cents, steel beams from 
1.05 cents to 1.90 cents and galvanized sheets from 
2.75 cents to 4.75 cents. In the following table 
we show the prices for a few grades of iron and steel 
at the opening and the closing of 1914, with the low 
and high points for the twelve months and the dates 
when reached. A much more elaborate combina- 
tion showing the fluctuations in all grades of iron 
and steel for each week of the last two years will 
appear in the forthcoming number of our “Financial 
Review.” 








| Price 














| RANGE FOR YEAR 1915. | Préce 
Jan. 1 \Dec. 31 
| 1915. Low. High. | 1915. 
er ) 2 $ | § 
Oldiron T railsa| 13 00 13 00 Jan. 1 to Apr. 14/19 50 Dec. 22 to Dec. 31, 19 50 
No.2fdy.p.irona| 14 25 1425 Jan. 1to July 21/19 50 Dec. 15 to Dec. 31 19 50 
Basic, pig iron.a| 13 50 13 25 Apr. 14to June 2/18 50 Dec. 22 to Dec. 31 18 50 
Gray forge pig) | 
iron ...-... 13 45 13 35 June 16 to June 30/18 20 Dec. 29 to Dec. 31; 18 20 
Bess. pig iron. > 14 70 14 55 Jan. 13 to May 19.20 45 Dec. 29 to Dec. 31) 20 45 
Steel billets at | 
mills_._.... db ot atts 1 to Jan. 13/32 00 Dec. 22 to Dec. 31 32 00 
Steel bars... 0) 105 |110Jan. 1 to Feb. 24) 2 00 Dec. 22 to Dec. 31. 200 
Tank plates___D, 105 |110Jan. 1 to Mar. 31) 2 25 Dec. 22 to Dec. 31) 2 25 
Sage oor 105 | 110Jan. 1 to Feb. 24) 1 90 Dec. 22 to Dec. 31, 190 
Galvanis. sheets 
No. 28-...- Y 275 275Jan. 1to Jan. 20| 5 00 June 17 to June 23. 4 75 
Wire nails_--_- 150 150Jan. ltoJan. 6) 210 Dec. 22 to Dec. 31! 210 





a At Philadelphia. 5 At Pittsburgh. 


We add one other table to complete our review, 
namely a comparison of the yearly averages for a 
series of years. Here, however, the high level of 


values reached at the end of 1915 is in great meas- 
ure hidden. 
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AVERAGE YEARLY PRICES OF LRON AND STEEL, 1908 TO 1915. 
1915. 1914. 1913. 1912, 1911. 1910. 1909. 1908. 
Articles— $ 3 3 $ s E 
Old tron T rails at Phila_...ton.15.53 14.53 17.54 16.74 16.90 19.08 19.42 18.60 


No. 2 anth. fdy. pig at Phila. “* 15.26 14.74 16.47 16.56 15.71 17.36 17.80 17.70 
Gray forge pig iron, Lake ore, 


at Pittsburgh........... ** 14.25 13.60 15.23 14.64 13.96 15.24 15.55 15,23 
Bessemer pig iron at Pittsb.. “ 15.78 14.90 17.10 15.94 15.71 17.19 17.41 17.07 
Steel rails at mills in Penn.. “ 28.00 28.00 28.00 28.00 28.00 28.00 28.00 28.00 
Steel billets at mills at Pittsb. “ 22.44 20.08 25.74 22.38 21.46 25.38 24.61 26.31 
Best refined bar tron from 

store at Philadelphia.100 Ibs. 1.37 1.18 1.48 1.76 1.64 1.85 1.75 1.70 








RAILROAD GROSS AND NET EARNINGS FOR 
THE CALENDAR YEAR. 


Supplementing the extended analysis and tabula- 
tions of the gross earnings of United States railroads 
for the calendar year 1915, which we gave in our 
issue of February 12, we present to-day complete 
statements covering both the gross and the net 
earnings of the roads. In our earlier article we 
reviewed at length the influences and conditions that 
governed the course of railroad traffic and railroad 
revenues during the year, and shall not undertake 
to rehearse what we then said further than to note 
that,on the whole, a quite substantial improvement 
in the gross revenues of theroads,as compared with 
the calendar year 1914, was disclosed, the whole of 
the gain, however, being made in the closing months 
of the year. In the case of the net, the record of 
improvement is still more noteworthy and still more 
striking. This is so whether we have reference to 
the absolute amount of gain or the ratio. As a mat- 
ter of fact, the amount of gain in net exceeds the 
amount of the gain in the gross. In other words, 
we had in 1915 the very unusual conjuncture of a | 
large increase in gross receipts accompanied by a/| 
considerable reduction in expenditures. | 

The decrease in expenses, indeed, constitutes the | 
most salient feature of the year’s results. It may be | 





taken as an index to the conditions which prevailed | Maren 


in the early part, and indeed through the whole of 
the first half, of the year when the outlook for the 
railroads appeared exceedingly discouraging and 
when, therefore, the managers were called upon to 
practice the most rigid economy in order to avoid 
disaster. Outlays were accordingly curtailed in 
every direction, repair and renewal work in the case 
of the great majority of roads being confined to what 
requirements of safety demanded. The effect was 
that even during the early months of the year, when 
gross earnings were recording declines, the net 
earnings showed improvement, the decreases in 
expenses overtopping the losses in gross revenues 
and thus producing a gain in net. In the closing 
months of the year, with the tremendous expansion 
in gross revenues, expenses also showed some aug- 
mentation, but it was relatively slight and left gains 
of huge magnitude in the net. Work schedules 
had been planned when the railroad situation was 
still wearing a dismal aspect and there was no change 
in that respect to the end of the year. 

Briefly epitomizing the year’s results, it is to 
be stated that there was an addition to gross receipts 
in amount of $152,539,765, and that this was at- 
tended by a reduction in expenses in amount of 
$59,114,135, the two together producing a gain in 
net. in the tremendous sum of $211,653,900. Inratio, 
the gain in the gross is 5.06% and the improvement 
in the net over 25%, the precise percentage being 
25.54%, as will be seen by the following table : 


Jan. 1 to December 31. 


(481 roads.) 1915. 1914. 


Increase or Decrease. 
Amount. % 








Miles of road .....-.--- 249,081 247,936 +1,145 0.46 
Gross earnings. -.....---- $3,166,214,616 $3,013,674,851 +$152,539,765 5.06 
Operating expenses... --.- 2,125,910,315 2,185,024,450 —59,114,135 2.71 

Net earnings.....-.-..- $1,040,304,301 $828,650,401 +$211,653,900 25.54 


We have already stated that as far as the gross is 
concerned the gain came entirely in the later months 
of the year. In the net there was improvement in 
the early months and the later months alike, but 
fully three-quarters of the year’s huge improvement 
came in the later months. In the following we 
divide the year’s results into half-yearly periods and 
this serves to bring out sharply the distinction be- 
tween the two semi-annual periods : 














First Siz Months Last Siz Months 
1915. 1914. 1915. 1914. 
Gross ...-.----- $1,407,465,982 $1,447,464,542 $1,758,748,634 $1,566,210,309 
Expenses - -.-~---.- 1,012,782,434  1,109,396,335  1,113,127,881 1,084,628,115 
Net.......--- $394,683 ,548 $347 ,068,207 $645 620,753 $481,582,194 


In the first six months, it will be observed, gross 
earnings fell off from $1,447 ,464,542, to $1,407,- 
465,982, but net earnings ran up from $347,068 ,207 
to $394,683,548, owing to a reduction in expendi- 
tures of no less than $87,613,901. On the other 
hand, in the last six months gross earnings increased 
from $1,566,210,309 to $1,758,748,634 and with an 
augmentation in expenses of no more than $28,- 
499,766 net earnings were raised from $481,582,194 
to $645,620,753, the percentage of gain in this last 
case being over 33%. The monthly record reveals 
the change from the declining or indifferent results 
of the early months to the marvellously good results 
of the closing months in still more graphic way. 
We accordingly now insert here the monthly com- 
parisons as to both gross and net. We also furnish 
a footing for the twelve months which, however, 
differs somewhat from the totals above. 





Net Earnings. 
| 1914. nc. or Dec. 


} Gross Earnings. 
| 1915. 1914. dnc. or Dec. 1915. 


DEBE: HK oad 


$ $ $ 
96 236,880,747 —16,598,551; 51,582,992) 52,473, oe —890,982 





Month. —— 





J anuary 
| Fe 


»282,1 
b ‘ary 210,860 "681 212,163,067 —1,303 51,257 = 39,274,776, +11,982,277 


..238,157,881:253,352,099 —15,194,218 68,452,432, 67,452,082) + 1,000,350 
April. __ 237, 696,378 241,090,842) —3,394,464 67,515,544 59,266,322) +8 249,222 
May ... 244,692 738243 "367 953, +1, 324. 785) 71,958, 563, 57,339, 166, +14,619, 
June - . _'248,849 716247, ‘535,879, +1,313,837 81,649, 636, 69,481,653, +12,167 ‘3 
July ... 262,948,115 260,624 000, +2,324,115) 87, ‘684 985) 77,833,745) +9. "851,240 
August _ 279,891, 1224274, 618,381, +5,272, 843 7" aaa’ 187 89,673,609 + 10,039,578 
Sept’ ber 294,241 "340. 6,458,199 +17,783,141/111 28,276 93,181 ‘915 +18,546, "361 
October 311,179 "375.274, 091, |437; ‘087 "all 119, aa" 551) 244, ‘989 +30, ‘079, ‘562 
Nov’ber 306,733,317 240,422, '695| +66,310, 622118 ‘002 025 6 1|\+50,002,894 
Dec’ber. 295, 202 ,018 232, 763, aoe inbnet 438 eames. 878 Siew 61: att} yt +44 "692,200 
_ Total | 8150734979 [aoosseeaee! + 157365713' 1034748002,824,407,920 + 210340082 
Percentage of increase or decrease in gross for the above months has 
been: Jan., 7.01% dec.; Feb., 0.61% dec.; March, 5.99% dec.; ye 1.41% dec. ; 
May, 0.54% ine.; June, 0.53% ine ; July, 0.89% ine.; Aug., 1.93% inc.; Sept... 


6.43% ine.; Os 13.57% ine.; Nov. Rib. g By Dec., 26.82% ine. 
f increase or in net or the above months has been: Jan., 


Percentage 0: 
25.60% tne pe "17.81% ne. duly, 12.60% ine; AUE., ret ee 
= Oct., 33. 70% inc.; Nov., 73.52% ine.; Dec., 73 04% inc. 
ina = illeag eprom was Se Sey gh ty ap 
247,809; in Sept., 245,132; in Oct., 248,072; in Nov., 246,910; in Dec., 248 aay. 
Our readers, of course, are familiar with the fact 
that the improvement for 1915 is qualified by the 
circumstance that comparison is with heavily dimin- 
ished totals in 1914 and, in the case of the net, also 
in 1913. As far as the gross is concerned, therefore, 
the 1915 increase is merely a recovery of what was 
lost in the previous year and only a partial recovery 
at that. On the other hand, in the case of the net, 
the 1915 gain is of such magnitude as to wipe out 
the whole of the losses of both 1914 and 1913 and 
still leave a very considerable balance to the good. 
For 1914 our compilations showed a loss of not less 
than $208,178,035 in gross and a loss also of $75,- 
925,113 in net. In 1913 there was a gain in gross in 
the very considerable sum of $142,521,797, but the 
augmentation in expenses reached no less than $176,- 
008,897, leaving an actual loss in net in amount of 
$33,487,100. Nevertheless, the loss in net for 1913 
and 1914 combined amounts to no more than $109,- 
412,213, whereas the gain in net for 1915, as we have 


seen, reaches $211,€53,900. In the last analysis 











Note .— 


the returns of net earnings may be said to have been 
poor and unsatisfactory, with only occasional excep- 
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tions, for a long period preceding 1915. The year 
1912 was like 1913 in having yielded a large gain in 
gross earnings. Indeed, the gain in gross aggre- 
gated no less than $221,579,969, but $161,229,136 
of this was consumed by augmented expenses, leaving 
the gain in net only$60,350,833. Moreover, the gains 
here were qualified by the circumstance that compari- 
son was with losses in gross andnetalikein1911. In 
the gross the loss in 1911 was $30,024,816, or 1.06%. 
As it was found possible to offset this in only small 
degree by reductions in expenses, the greater part 
of the shrinkage in gross counted as a loss in the 
net. In other words, there was a decrease of only 
$5,736,428 in expenses, leaving a loss in net of $24,- 
288,388, or 2.67%. Carrying the comparison fur- 
ther back, we find that in the calendar year 1910, 
when the additions to gross earnings reached $239,- 
011,258, expenses rose in the prodigious amount of 
$230,014,410, leaving, therefore, the insignificant 
gain of $8,996,848 in net. 

In recent years, prior to 1915, 1909 has been the 
only one recording a substantial addition to the 
net. But the results then were wholly exceptional. 
At that time the roads were still economizing in 
every conceivable way, cutting down their outlays 
in all directions, and accordingly, they were able 
in their returns to show very satisfactory increases 
in both gross and net. The 1909 improvement, 
moreover, represented to a considerable extent 
merely a recovery of what had been previously 
lost. The increase in gross in 1909 was $282,453 ,959 
and in net $151,040,332. For 1908 our tables 
showed very large losses in both gross and net— 
$301,749,724 in the former and $53,371,196 in the 
net. But our compilations at that time were not 
so nearly complete as they are now. They covered 
only 199,726 miles. Careful compilations which we 
then made showed that if we could have had returns 
for the whole railroad mileage of the country, the 
decrease in gross earnings for 1908 would have reached 
no less than $345,000,000 and the loss in net earnings 
about $60,000,000. 

In the following we show the yearly comparisons 
as to both gross and net for each year back to 1890. 
For 1910 and 1909 we take the aggregates of the 
monthly totals as given out by the Inter-State 
Commerce Commission, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals 
owing to the refusal of some of the roads at that time 
to furnish monthly figures for publication. 


Gross Earnings. Net Earnings. 





necrease or 
Decrease. 


Year 
Given. 


Year 
Preceding. 


Increase or 


Decrease. 


Year | Year | Iner 
Given. | Preceding. | 














3 $ $ 

325 ,070,666/310,533,31 i + 14,537,355 
348 ,999,840)327 ,648,764| + 21,351,076 
+ 55,070,285/341,021,517 met th dp +6,742,244 


$ 
+71,990,32. 
+43,186, 


$ $ 
995,911,844) 923,921,519 
1|1068,333 ,463/1025,147,3 














1893) 950,257,148! 966,601,52 —16,344,372|292,489,300 
1894 3 1049, toe" 525;—119 442 ,520/286,166,115 
i St ore’ + 56,815,010:308,915,881 


—1,306,44 


+81 ,947,385|489,87 





, (407/493 (045,517, —3, 166,110 

19 * 311733.7 + 186,024, 503 d 
1904/1774,971,552' 1766,512,97 + 8,458 ,582)553 586 ,219|557,485,916) —3 "4 ytd 
1905; 1895 ,473 , 1201745 392,445) + 150,080,675/591,875 952/543 “toe'een 
1906/2103 ,087, 1894,068,617| + 209,019, 143/665 ,080, 
1907/2287 ,501,605/2090,595,451) + 1 > | 660,753,545 
1908)2235, 164,873/2536,914,597|—-301 ,749,724/694,999, 
1909}2605, 2|2322 549, + 282,453,959|901,726,065|750,685,733| + 151040 332 
1910|2836,795,091|2597, 783,833 + 239,011,258)909,470,05 900,473,211 +8,996,848 

2805 ,084, 23/2835, 109,53 — ,626,4 —24,288,388 


2972 614,302 

1915 3166,214,616/3013,674,851 +152,539,7 1040 304301 828 "650,401 +21 1 653900 

Note.—The number of roads included was 202 in 1890, 214 in 1891, 206 in 1892, 
192 in 1893, 199 in 1894, 202 in 1895, 196 in 1896, 185 in 1897, 176 in 1898, 165 in 
1899, 175 in 1900, 155 in eee 166 in 1902, 167 in 1903, 170 in 1904, 148 in 1905, 
159 in 1906, 152 in 1907, 1908, 814 in 1909, 796 in 1910, 774 in 1911, 458 in 
1912, 462 in 1913, 476 in 14 481 in 1915. 

Neither the Mexican roads nor the coal mining operations of the anthractite coal 
roads are included in this table. 


In the case of the separate roads we have, of 
course, a long list of gains in gross, most of them, 








too, of considerable magnitude. Yet there are 
exceptions to the rule where, instead of increases, 
we have decreases. These decreases are confined, 
however, almost entirely to Southern roads, the 
outbreak of the European war in 1914 having dealt 
the South a blow from which it took a long time to 
recover. In the net, on the other hand, gains are 
the rule, even among Southern roads, owing to the 
great saving in expenses effected by the policy of 
retrenchment so rigidly adhered to. As a few 
typical instances, we may mention that the Louis- 
ville & Nashville with $989,439 decrease in gross has 
$2,639,222 gain in net; the Southern Railway with 
$2,723,807 loss in gross has $3,670,673 gain in net; 
the Atlantic Coast Line with a falling off of $2,- 
518,592 in gross has improved its net $862,550, and 
the Seaboard Air Line with $1,139,169 decrease in 
gross has only $60,332 decrease in net. As a matter 
of fact, there is only one company or system which 
has suffered a loss in net of any considerable magni- 
tude, and that is the Missouri Pacific, which reports 
a decrease in net of $766,609, and that, as it happens, 
is the result entirely of an augmentation in expenses, 
the gross for 1915 in the case of this company having 
been $402,678 better than in the preceding year. 

It would be tedious to undertake to enumerate 
the many large gains in both gross and net, but we 
may refer, in passing, to the changes in the case of 
the Pennsylvania system, inasmuch as it is the 
system of largest earning power in the country. 
On the Pennsylvania lines directly operated east and 
west, there was an addition to gross earnings of no 
less than $17,732,839, and an addition to net of 
$19,899,235. Including all lines owned and con- 
trolled that make monthly returns to the Inter- 
State Commerce Commission, the gain in gross on 
this system was swelled to $20,748,824 and in the 
net to $23,078,624. 

Speaking generally, the gains in gross on the 
individual roads represent merely a recovery of what 
was lost in 1914, but in the net this year’s gains in 
most cases, far outstrip the previous year’s losses. 

In the following we show all changes for the sep- 
arate roads and systems, whether increases or 
decreases, both in gross and net, for amounts in 
excess of $500,000. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN 12 MONTHS. 


eases 
P Ivania (3)_.---- 17,732,839 | Great Northern. -_---.- $1,019,497 
New York Central-_-_-__. 16,775,928 | Chicago & Alton__.__- 1,016,17 
Atch Top & Sa Fe -- 9,917,313 | Yazoo & Miss Valley_-__ 986,269 
Southern Facts ic (10)_._ 9,243,716) Phila Balt & Wash_-._. 953,575 
Baltimore & Ohio-_-._ 8,105,719 | Central New England--_ 944,968 
Norfolk & Western.-.-- i Wheeling & Lake Erie-__ 934,681 
DE TE er a tans 6,776,497 Bows Island (2 » cahewne 880,831 
Chesa e& Ohio.... 5,597,830) W: Pacific....... 878,096 
N Y New Hav & Hartf_ 5,112,825 | Grand Canyon. I es 832,481 
Chic Milw & St Paul-_-_-_ 5,018,239 ans & Tex__ 813,899 
Duluth Missabe & Nor. 4,910,366) Boston & Maine____.__ 800,7 
F nieieipitg & Reading c3,496,686| Denver & Rio Grande-- 100.795 
Central_-___ 3,075,696 | Buffalo Roch & Pitts. - 721, 
wie ‘in e meng & StL... 2,998,394/ Toledo St L & Western. 93 ,503 
Lehigh Valley._--..._-_ 2,993,402|Grand Trunk Western. 615,409 
say Pacific 5 (2) erin ws od 2,785,619 | Cin Ham & Dayton---- 586,535 
& Lake Erie_----_- 2,598,703 wae 
Minneas StP&SSM-_— 2,570,712! Representing 69 roads 
Delaware & West_ ,240,7 our compilation... PRAT 725 
Pere Marquette_-_-..-- 2,016,287 
Western Maryland---__ 1,721, 
Central of New Jersey - »709,443 | Southern Railway----- 2 708 3.807 
MEL. .cataciagtaon~ 1,611,297 | Atlantic Coast Line.... 2,518,592 
Chic Burl & Quincy.-.. 1,603,487 | Sea Air Line--_-_.. 1,139,169 
Duluth & Iron Range.. 1,432,928) Louisville & Nashville-. 989.439 
Bessemer & Lake Erie- - 1,425,671 | Mobile & Ohio____._.- 759,225 
St Louis & San Fran(4) 1,368,381 ey Southern -- 753,466 
E Joliet & E =e +343 ,449 spomtral of Georgia- ---- 750,362 
N Y Chic & St Louis___ 1,241,411 7S & Brazos Val-- 630,757 
Gnicago r North “ $ 26.004 Illinois Central___...-.- 535,73! 
@)..-.------. ’ 
Northern Pacific. -—--_-_ 1,131,692 | Represent: 9 roads in 
Colorado & Southn (3). ,074, our compilation- ---- $10,800,556 
Delaware & Hudson.-. 1,064,677 





Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given in our re 


a This is the result for the Pennsylvania RR., together with the P: 

ee ee hace reporting $5,354.81 804 Jn h Per ‘ ania C 
ennsylvania ° crease, the ennsylv. ‘om- 

pony eh +959 “008% hoy 

lines own 


State Commerce Con on, the result is a gain of $20 4. 


b These figures cover merely the operations of he Xe 5a von Central 
, like me. Michi- 
Cc., 


itself. Inclu the various auxiliary an 


controlled roads 
gan Central, the the “Big Four,” 


atthe “Nickel Plate,” 











MAR. 11 1916.) 


ne eis 


THE CHRONICLE 


931 








whole ef i to form the New York Central System, the result is a gain ert 


These f. are for the Railroad Company and do not include the 
operations of the Coal & Iron Company. 


PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS. 





Increases. Incr 

New York Central_____ b$21,087,601| Delaware & Hudson... $1,441,312 
Pennsylvania ¢)-. ma AR on. 899,235 | Central of New Jersey -_ 1,394,114 
Baltimore & Ohio_____ 9,587,011| Union (Pa SE ee 1,324,723 
Be cc ekoe oa ae 8,890,390 | Central New England-- 1,318,897 
Southern Pacific 10) - 8,382,271|St Louis Southw (2)__- 1,314,981 
N Y New Hav & 7,158,071 | Western Pacific__.____ 1,262,628 
Norfolk & Western _-_-_- 5,761,611 | N Y Chic & St Louis___ 1,231,939 
Great a abrcn pial ae, 5,136,672 | Cin Ham & Dayton_-__- 1,171,112 
Pere Marquette_______ 5,108,5 Chi & Alton... 1,160,364 
Chicago iw & ee Paul 4,959,794| Phila Balt & Wash___-_ 1,105,389 
Northern Pacific. ____- 4,898,414| Grand Trunk & West__ 1,804,426 
Atch Fons & 4 ire (4).. 4,820,802) Detroit Tol & Ironton. 915,654 
Philadelphia & Reading 4,472,818 Island (2) Ses 898,803 
Duluth eae & No. 4,433,569 | Yazoo & Miss Valley_-_ 895,974 
Cleve Cin Chic & St L_- 4,424,993 piontte Coast Line---- 862,550 
Pitts & Lake Erie__-_--_- 3,965.5 San Ang& SL. 808, 258 
Chesapeake & Ohio--.. 3,838,715|Grand Canyon-_-_-._. _- 717,405 
Boston & Maine____.__ 3,750,935 | Chic Ind & Louisv_____ 714,1 
Southern Railway----- 3,670,673 | Colorado & So (3)__--- 7.3 
Chicago & North West_ 3,177,826 | Central of Georgia--—-__ 637,870 
st & San Fran (4) 3,152, Mobile & Ohio--____._ 612, 
Chicago Burl & Quincy. 2,845, & Pitts... 596,149 
Minn St P& 8S Me-_-.  2,810,150/ Lake Erie & Western__. 577,787 
Louisville & Nashville. 2,639,222| Detroit Gr Hav & Milw 557 ,4 
Mi Central_____ 2,529,694 | Vandalia _._._.._._.-- 556, 
Ww M and.... 2,450,001 eeling & Lake Erie__ 545,613 
Delaware Lack & West_ 2,340,830 | Minneap & St Louis__-_ 6.5 
Union Pacific (3)__.__- 2,286,565 | Hocking Valley_...__-_ 521,649 
I = ce so athe ceo Sivak tn oct 1,895,773 [itbamas Great ' Southn. 510,122 
Denver & Rio Grande__ 1,837, rer gees Nene eae 

er & Lake Erie__ 1,712,295| Representing 87 roads 

| eh it 1,709,576|- in our compilation_-.$194, $63.73 on 
Elgin Joliet & Eastern_- .591,837 Deer 
Duluth & Iron Range_- »473,431 | Missouri Pacific $766,6( 609 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsb Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting ot re a4 iogreees, the Pennsylvania Com- 

pany $6. 708.191 gain and the P. CG. . L. $2,034,077 gain. Including 

es owned and controlled “which aa monthly returns to the Inter- 
State Commerce Commission, the result is a gain o! $23 078.6 24. 

b These merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ the ‘‘Nickel Plate,” &c., the whole 


tg to form the New York Central System, the result is a gain of $34,- 


, 


It is needless to say that when the roads are 
arranged in groups or geographical divisions every 
division shows an increase in gross and net alike. 
This is the reverse of the situation in the previous 
year when every group recorded a falling off in both 
gross and net. Our summary by groups is as fol- 











_ lows: 
SUMMARY BY GROUPS. 
——Gross 
Section or Group— Increase (+) or 
1915. 1914. Decrease (—). 
Jan. 1 to Dec. 31— $ $ % 
Group 1 (18 roads), New England 146,144,938 140,346,076 +5,798,862 4.13 
Group 2 (87 roads), East. & Mid. 864,001,485 803,744,670 +60,256,815 7.50 
Group 3 (63 roads), id. West... 374,055,475 343,241,625 +30,813,850 8.99 
ups 4 & 5 (96 rds.), Southern. 394,844,887 391,946,304 +2,898,583 0.74 
Groups 6 & 7 (77 rds.), Northw’t_. 696,578,590 672,015,843 +24,562,747 3,65 
Groups 8 & 9 (95 rds. a Southw’t. 494,120,401 478,213,547 +15,906,854 3.33 
Group 10 (45 roads), Pac. Coast. 196,468,840 184,166,786 +12,302,054 6.67 
Total (481 roads)........--.. 3,166,214,616 3,013,674, 851 +152,539,765 5.06 
——M tleage—— Net Earn 
1915. 1914. —- 1914." ~ Ine. 7 or Dec. > 
Group No.1... 7,831 7,830 46,017,182 33,824,828 +12, toe, 354 36.05 
Group No. 2... 29,270 29,173 280,207,724 208,597,941 +71,609,783 34.43 
Group No. 3_.. 23,660 23,704 112,155,012 71,418,648 +40,736,364 57.04 
Gr’ps Nos. 4 & 5 42,280 41,960 124,709,759 102,485,751 +22,224,008 21.68 
Gr’ps Nos. 6 & 7 68,761 68,545 253,568,399 217,436,473 +36,131,926 16.62 
Gr’ps Nos. 8 & 9 58,463 58,173 147,229,384 129,427,697 +17,801,687 13.76 
Group No. 10.. 18,816 18,551 76,416,841 65,459,063 +10,957,778 16.74 





Tee, .n0sen 249,081 247,936 1,040,304,301 828,650,401 +211,653,900 25.54 

NOTE.—Group J. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
pees 4 and that portion of New York and Pennsylvania west of Buffalo and 

ittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; ail of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


We now insert our detailed statement for the last 
two calendar years classified in groups in the same 


way as above and giving the figures for each road 
separately : 


EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO DEC. 31. 





Gross Na 
wen I. 1915. 1914. 1915. 1914. Inc. or Dec. 
ew England— $ 3 $ $ $ 

auntie & St Lawr.. 1,616,613 1,681,566 267,572 355,116 —87,544 
Bangor & Aroostook 3,748,078 .729,118 1,449,819 1,275,071 +174,748 
Boston & Maine... 47,703,919 :903,193 12,985,174 9,234,239 +3,750,935 
Can PaclinesinMe. 1,418,821 1,324,522 312,227 63,81 +248, 
Central Vermont... 3,990,179 3,989,121 997,963 660,899 +337,064 
Grafton & Upton... 120,821 126,799 31,111 45,258 —14,147 
Hoosac Tun & Wilm 97,782 100,244 30, 991 18,313 + 12,678 
Maine Central--__-_- 11,425,135 11,592,712 3 a 857 3,248,416 +205,441 
Montpelier& WellsR 277,76 290 56,219 64,130 —7,911 


N YNH &Hartf._ 70 64,993,759 24,735,729 17,577,658 +7,158,071 





Newport & Richford 193,056 90,959 def1,160 def51,614 +50,454 
Portland Terminal. 228,736 236,9. +535 118,996 —l, 
Rutland ---..-.-.- 3,549,592 3,526,094 1,077,481 799,119 +278,362 
St Johnsbury & LCh 330,490 341,449 37, 26, 11, 
Sandy Riv & R Lake 182,296 171,000 55,082 42,478 +12,604 
Sullivan County---. 537,839 522,563 189,872 149,941 +39,931 
Union Freight---.-.- 134,15 +774 33,545 35,349 — 
VermontValley - -_- 483,078 489,404 186,298 60,980 + 25,318 
{ Total (18 roads .146,144,938 140,346,076 46,017,182 33,824,828+ 12,192,354 














——[]—[—[——$_z&—z_&—&=£= === 





me TUS Net 
Group II. 1915. 1914. 1915. 1914. Inc. or Dec, 

East& Mtddle— $ $ $ 3 $ 
Baltimore & Ohio..100,717 = 92,611,946 ata 064 23,478,053 +9,587,011 
Benwood & Wheel’g 61,4 42,837 1,012 def24.82 6 +25, 
Bloomsb& Sullivan. 75:30 83 596 23,105 28,052 —4,947 
Buff & Susq RR... 1,532,862 1, 446, 196 323,465 159,494 + 163,971 
Buff & Susq Ry_--- 247,580 345,545 def26,069  def33,425 A 
Buff Roch & Pittsb. 10,400,032 9,678,782 2,869,816 2,273,667 +596,149 
Cambria & Indiana- 289,582 280,505 77,826 75,634 F 
Cent New England. 4,644,111 3,699,143 2,258,376 939,479 +1,318,897 
Connecting Term’! 185,970 67,457 110,149 2,904 107,24 
Cornwall ........- 134,921 147,065 50,094 61,151 —11,057 
Couderspt & Pt All_ 120,967 113,532 28,845 23,125 +5,720 
Cumberl’d & Penn. 804,003 836,278 . 92,527 117,235 — 24,708 
Delaware & North. 125,473 128 ,042 17,040 13,114 +3,926 
Delaware & Hudson 23,733,365 22,668,688 8,969,571 7,528,259 +1,441,312 
Del Lack & Western 44,786,731 42,545, 979 17,029,784 14,688,954 +2,340,830 

OS Te ,602 173,241 def2,760 def1,854 —906 
Dorora Southern. -- 103,596 74 ‘070 def42 "430 def54,716 + 12,286 
E Br TopRR&Coal. 333,835 one. 705 195,978 158,281 +37,697 
E Jers RR & Term- 190, 44,292 15,462 defi12,373 +27, 
ee ee 59,510,035 54 O78 ‘958 20 ,751,011 13,516,062 + 7,234,949 

Chicago & Erie—SeeGroup III. 
Fonds Johns & Glov 886,369 ,096 427,848 428,107 —259 
Genesee & Wyoming 229,438 189,570 - 135,161 98,148 +37,013 
Greenwich & Johns-_ 117 ,367 111,550 60,634 58,580 2, 
Hoboken Mfrs- - - - - 148,791 135, 12,622 9,641 +2,981 
Hunt& Brd Top Mt : 552,958 276,272 243,647 +32,625 
SER 307,725 244,05 189,431 135,896 + 53,535 
LE Frank & Clar__ 141,103 138,331 55,044 52,502 + 2,542 
L Champlain & Mor 167,483 147,482 1945 44,595 +21,350 
Lehigh & Hud River 2,006,429 1,757,895 795,859 560,783 +235,076 
Lehigh & New Eng. 3,074,265 2,659,731 1,466,875 7, + 259,025 
Lehigh Valley__.-- 44,650,152 41,656,750 13,507,055 11,797,479 +1,709,576 
Ligonier Valley ---_- 238,568 ,098 131,493 +62, 
Maryland & Penna 480,083 524,080 129,268 134,029 —4,761 
McKeesport Connec 263,842 207 ,923 41,733 def22,927 + 64, 
Monongahela Conn. 952,968 800,569 179,775 122,189 + 57,586 
RIE 582,148 309,395 def86,401 def292,699 + +29. 
Morgant’n & Kingw 332,928 ,244 53,871 48,301 +5,570 
Morristown & Erie. 116,300 97,845 52,305 23;077 +29, 
New Jersey & N Y- Be 841,547 mea a i +3een 
N Y & Pennsylvania 962 —2,2 


157 100, 9 
New York Central_184, 930, 48 }*168,154,552 64, 051 1027 *42 963 (426 + 21,087, "601 


St Lawr & Adiron 677,716 "689,790 195,528 188,093 +7,4 35 
For Lines West of Buffalo see Group ITI. 
N Y Ont & Western 8,779,753 9,177,716 2,566,463 2,371,468 +194,995 
N Y Susq & West__ 3,359,987 3,112,201 1,188,606 951,274 +237,332 
Northampton&Bath 157,292 139,019 1,668 ee +17,344 
Tne diame tiesto ee 
ennsy| 
Pennsylvania RR_.a196,628, 170al87 »293,366 a53,891,609 a42,734 > fier = 967 
Balt & Sparr Pt__ 78, 98,759 14,565 40,491 25,926 
Balt Ches & Atlan 1 194433 1,250,246 53,253 146,377 —93. 124 
Cornwall & Leban 360,96 300,299 111,617 42,088 +69,529 
Cumberland Vall. 3,079,429 3,227,052 1,199,830 1,025,547 +4174,283 
OG..«<. 13,553,781 13,220,334 ,426,860 04,557 +322,303 
Maryl'd Del & Va 904,1 949,286 ,898 101,700 —46,802 
Monongahela _ - 1,475,340 1,158,89 83,667 595,696 +187,971 
N Y Phila & Nort 4,154 ony 3,743,271 1,013,785 728,390 +285,395 
Penn Term—See Groups Iv& 
Phila Balt& Wash 21,311,138 V50, 357,563 4,864,915 3,759,526 +1,105,389 
Susq Blooms&Ber 222,991 118,293 97,564 2,685 + 94,879 
Union RR of Balt 1 = ,021 1,569,782 1,340,622 1,293,083 + 47,539 
Waynesb & Wash 14,926 128,281 8,944 19,327 —10,383 
W Jer & Seashore 6,942,486 6,472,600 1,506,799 1,295,038 +211,761 
ForLines West of Pitts & Erie seeGroup III. 
Pitts Alleg & McKR 116,861 97,374 def3,445  def20,722 +17,277 
Pitts Shaw & North 2,078,115 1,934,582 622,362 339,759 +282,603 
Potato Creek-...._ 66,672 214,684 26,977 1,224 + 25,753 
Company— 
Atlantic City.... 2,350,210 2,386,30° 444,464 421,390 +23,074 
Catasau & F 225,276 186,584 107,084 63,542 +43, 
Cent RR of N J_. 30,568,904 28,859,461 10,714,623 9,320,509 +1,394,114 
& Riv 284,727 192, 181,061 86,722 94, 
Gettysb & Harris 1, 221,571 61,63 36,426 + 25,210 
Northeast’n Penn 124,483 131,589 def701 def10,313 +9,612 
Perkiomen -.-_-__- 673,927 614,692 359,388 308,712 50,676 
Phila & Reading. 50,746,960 47,250,274 19,172, 086 14 :700,168 +4,472,818 
Phila Newt& N Y 169,072 170,510 8.540 defi4, 372 +22,91 
Port Reading_... 1,691,308 1,564,108 925,297 724.629 + 200,668 
Reading & Colum 83,360 374,997 73,178 35,7: +37,449 
Raritan River__-__-_ ,641 125 191,818 97,618 + 94,200 
Reyn & Falis Creek 81,293 ,899 30,061 17,385 +12,676 
St Clair Terminal. _ +247 165,307 128,732 33,773 +94,959 
South Buffalo.__._ 657,703 469,130 195,348 97,650 +97,698 
Staten Island______ 379,146 367,009 72,735 51,879 + 20,856 
Staten Island R T-_ 1,205,806 1,203,472 546,211 537,356 +8,855 
Susquehanna & N Y 255,733 244,759 34,801 13,995 + 20,806 
Ulster & Delaware. 1,028,548 1,048,946 209,865 186,986 +22,879 
Union RR Co, Penn 4,617,978 3,483,620 1,323,341 def1,382 + 1,324,723 
West Side Belt____ 473,386 488,766 241,565 200,371 +41,194 
Western Maryland. ,888,600 8,166,744 3,235,242 785,241 +2,450, 
Wilkes Barre & East 747,048 779,892 306,791 296, ’ 
Williamsp & No Bch 140,383 138, 065 35,484. 36,435 





Total (87 roads) .864,001,485 803,744,670 280,207,724 208,597,941 +71,609,783 





* No comparison made in report to Inter-State Commerce a. 
parative figures here shown are the combined results of the N. Y. Central, the Lake 
Shore & Mich. Southern, the Chic. Ind. & Sou. and the Dunkirk ‘Allegheny Valley & 
Pittsburgh, all of which are now merged in the present New York Central RR. 

a Includes Northern Central. 





USS Neat 
Group III. 1915 1914. 1915. 1914. Inc. or Dec. 
Middle West— $ $ 3 $ $ 
Akron Canton & Y-. 200,555 139,672 108,618 51,030 + 57,588 
yoy & South. 247,612 210,621 66,642 39,771 + 26,871 
yn ENE ,434,1 ,247,450 763,489 1,883 161,606 
ee &LakeE. 9,876,393 8,450,722 4,821,235 3,108,940 +1,712,295 
Boyne City G & Al. 236,162 262,260 88,786 173 —4,387 
Chicago & ..-- 6,926, 5,584,264 2,269,024 613,583 + 1,655,441 
Chic Det & CanGT 1,063,491 1,484 282,521 97,478 +185, 
Chic Ind & Louisv. 6,977,061 6,667,026 2,284,946 1,570,805 +714,141 
Chicago River & Ind 400, 81 146 +976 +17, 
Chic TerreH & S.. 2,263,876 2,185,537 708,492 479,855 228, 
Cine Georget’n &P-. 183, 183. 35, 43,188 —7,224 
Cine Ham & Day... 10,422,568 9,836,033 1,647,333 476,221+ 11,171,112 
Cin Sag & Mack... 0 258,941 def46,997 def78,469 +31,472 
Dayton & Union.-- 143,690 138,180 21,331 58 + 21,273 
Co; 24, 04, def10,198 def48,772 +38,574 
Detroit & Mackinac 1,087,105 1,149,328 314,106 319,739 —5 ,633 
Det& Tol Sh Line.. 1,519,678 1,476,713 798, 715,539 + 83,096 
Det Gr Hav & Milw 2,917,320 »575,208 761,023 203.612 +557,411 
Detroit Terminal-~. 2,236 405,504 84,275 197, + 86,595 
Det Tol & Ironton. 1,811,511 1,723,043 99,460 def516,194 +915,654 
G est. 7,816,169 .200,760 2,121,391 1,036,965 +1,084,426 
H Vv: ---. 6,441, 6,278,196 581 1,846,932 +521,649 
Kal Lake Sh & Ch. 1 151, 30,495 42, —11,967 
Kanawha & Mich.. 3,139,103 2,944,182 ,078,484 820,248 + +236 
Kanawha & W Va-_- ’ 147, 19,354 23, —3,846 
Lake Terminal--__ - 398,143 78,444 def26,218 +104,662 
Lakeside & Marbleh 146,195 121, 70,075 15,1 +54, 

& West Va. 270,713 289,783 ,029 206,131 —7,102 
Manistee & N East. 465,3 527,160 87,769 105,187 —17,418 
Marietta Col ao or 98 ,587 102,284 18, 13,765 +4,499 
Michigan Air Lin 218,765 218,981 Gef51,945 def 95,971 + 44,026 
New York Central—-See Group II. 

Chic Kal & Sag--. 201,882 193,470 86,127 66,485 + 19,642 

Cinc Northern... 1,628,640 1,471,472 417,931 253,687 1 

Cl Cin Ch & StL * 38, 364,085 35,365, 691 10,835,716 6,410,723 + 4,424,993 
- Det & Charlevoix 69,099 85,616 def6,923 defl3,393 +6,470 


Ind Harbor Belt—See Groups VI & VII. 






























































932 THE CHRONICLE [Vou. 102. 
Ne&t Gross Net 
1915. 1914. 1915. 1914. Inc. or Dec. | Groups VI. @ VII. 1915. 1914. 1915. 1914. Ine. or Dec. 
New York Cen—Con $ $ $ $ Northwest— $ $ $ s 
Lake Erie & West 6,239,646 5,602,771 1,726,701 1,148,914 +577,787 | Ahnapee & Western _ 107,785 122,266 34,105 52,389 —18,284 
Michigan Central 36,540,664 33,464,968 10,813,178 8,283,484 +2,529,694 | B& OCh Ter Trans 1,608,528 1,529,046 2,594 338.909 +163.685 
N Y Chic & St L. 12,536,380 11,204 “960 3'214,254 1,982,315 +1,231,939 | Belt Ry of Chicago. 2.907.472 3,237,926 1,157,098 1,483, 269 —326.171 
St Law & Adirond—See Group II Big Fork & Int Falls 120,478 121,188 52, 45,048 +7,584 
Pitts & Lake Erle 18,196,067 15,597,364 9,211,752 5,246,162 +3,965,590 | Chicago & Alton... 14,852,314 13,836,138 3,553,625 2,393:261 +1,160/364 
Toledo & OhioC. 4 ‘722, 351 4,930,624 1,112,556 _ 903,122 +209,434 | Chic & East Illinois 15,204,746 14,735,526 2,852,426 3,109'393 —.256'967 
Zanesville & West 6,612 (340,260  def62,895 defll5.778  +52,883 | Chic& Ill Midland. 256,676 ‘205.935 66, 42,220 +24'438 
Newburgh & South - 731, 711 626,156 230,583 73,341 +157,242 | Chic & Illinois West _‘170,313 149,448 44, 11,856  +32,464 
Ohio River & West. 208, 1323 218,684 2,616 2:458 +158 Chie & North West 83,754.45 82,578,561 26,691,871 23,514 045 +3, 1177 1826 
lvania—Lines West of Pitts & Erie— : ic es ’ 7 
Central Indiana. 208,574 203,715  def7,399 def23,388  +15,989 | Chic Burl & Quincy 93,589,722 91,986,235 33,462,645 30,617-108 + 2,845,540 
Cine Leb & Nor 680, 541,654 137,471 116,055 +21,.416| QuincyOm& KC ‘(844.225 ‘865.942 51,87 ‘ —1.965 
Grand Rap & Ind 5,330,927 5,387,886 1,344,995 1,180,774 +164,221 | Chicago Great West 14,119,321 14,152,865 3,662,564 3,448,167 +214'397 
Pennsylvania Co. 60,857,678 54,898,670 19,759,899 13,051,708 +6,708,191 | Chicago Junction .. 2,122,826 1,936,514 6,955 404,004 +22 ‘$61 
Pitts Char & You 419 319,1 222,125 116,395 +105,730 | Chic Milw & Gary. 397,019 76,332 66,756 defl0.796 +77.55 
Pitts Cin Ch&StL 41,445,690 39,006,663 11,178,057 9,143,980 +2,034,077 | Chic Milw & St P.| 97,048,052 92,029,813 34,876,519 29,916.725 +4 "Ono 704 
Tol Peor & West—See Groups VI & VII. Chic Milw & PS 
Vandalia______.- 11,426,271 10,946,594 2,722,112 2,165,192 +556,920 | Chic Peoria & St L. 1,609,188 1,675,867 210,190 141,110 +69,080 
Waynesb & Wash—See Group II. Ch St P Minn & Om 18,200,613 18,035,276 5,944,236 5,545,216 +399, 
Pere Marquette._.. 19,207,919 17,191,632 5,509,655 401,105 +5,108,550 | Chicago Short Line. $1,244 129,417 10,079 23,763 —13, 
Pontiac Oxf & Nor. (290,282 ‘277,382 36,328 defl7,120 +53,448 | ChicWPullman&So 236,726 ; 82,264 51.625 +30, 
Pullman RR______ 99,516 110,450 17,046 17,311 —265 | Copper Range... . 811,385 601,643 326,934 186,980  +139,954 
St Clair Tunnel Go. 3321811 «3455067 «177.466 «©=—«-228'596. ©=« 81,130 | Dav R1 & Northw. 93,779 86,027  def13.923 defl4,177 + 
esta Valley..... 219,874 207,677 09,294 +20,088 | DenvLaramie&NW 124,709 ‘389 3,908  def7,851 +11,759 
Tol Sag & Musk.._ —180,1 178,356  def69,580  def98.635  +29,055 | Des Moines Union. 99.827 £8,537 86,136 12/40 
Toledo St L & West 5,138,722 4,445,219 1,504,158 1,216,623 +287,535 | Dul& Iron -- 5,966,931 4,534,003 3,064,985 1,591,554 +1,473.431 
T Ee 478,029 ‘416,999 236,939 70,799 +166,140 |.Duluth& Northeast (137,494 ‘234,184 33,175 39 —6, 
no shitidaibine - 30,684,319 29,073,022 7,307,930 5,412,157 +1,895,773 | Duluth & No Minn 297,292 325.1 37,565 74, —36,870 
Wabash-Pitts Term 843,976 804,815 1 481 154,991 +30, Dul Missabe & Nor. 9,909,548  4,999,1 6,068,528 1,634,959 +4,433. 
Ww Allegheny. 241,844 182,382 45, 24,238  +21,415 | Duluth SoSh & Atl 3,207,796 3,116,363 823,508 545. +277,582 
Wheel & Lake Erie. 6,963,880 6,029,199 2,300,226 1,754,613 ,613 | Dul Winnipeg & Pac 1,329,905 1,457,542 473,401 204/124 + 209,277 
Youngst & Ohio Riv ‘(289,040 ‘278, 133,065 129,578 +3,487 | EStLouisConnect. (448,369 478, 165,086 125,655 +39,43 
Elgin Joliet & East. 10, ‘550, ‘113 9,206,664 4,639,028 3, 047, 191 +1801" S37 
Total (63 roads .374,055,475 343,241,625 112,155,012 71,418,648 +40,736,364 Farm Gr 'Grain in & Ship. ‘oe373 182.103 23:758 10.021 +i 
Y---- ’ , 
* Includes Peoria & Eastern. Great Northern... 72,211,326 71,191,829 34,453,361 29,316,689 +5188 672 
orn re Geeseewa: aus meas set Bee tee 
pemmmmn toe =~ at Treen y est. , , , ” bees T 
Groups IV. &V 1915. 1914. 1915. 1014. Inc. or Dec. Connect’g _77,078 302:085  , dets.399 {0264 — 41135 
Ala & Vicksburg... 1,536,818 1.668156 282,199 208,915 + 73,284 | Ininole Morthera7-- setae taeerary A-7341M0 14,038,812 —154.672 
Ala Tenn & North. 483,246 398,838 151,468 582 +10,886 | Minois Sou “"- §00°385 «537 160,087 114905  Laboee 
Agpmischicola Nor- 148,335 = 178-288 2,728 S608 6 —%, Illinois Term RR._ _ 326,290 — 295,817 78,165 97.675 —19,510 
Csr ie 6a. Se 935  +11,800 | Indiana HarborBelt 3,458,052 3,329,172 1,226,244 7,559 +298, 
ABOS Ane Bay. | 191,786 | 196.78) 51.799 53,700 90,678 | KewauneeGrB&W 215,175 221, 82,810 131,582 —18 
Atl & Atlantic ,852,043 2,945,029 446, . +38,457 Litchfield & Madis_ Sisiy 208,967 77, ‘096 +21, 
Atlantic Coast Line 31,936, 34,4 555 9,823,786 8,961,236 + 862,550 Mainstique & LSup 124,003 135,120 22, (336 +2 
inmingham & NW = 109.1 868 17.987 42,845 —-25,598 | Manufact’rs’ Junc.. 73,675 032 15,508 12,741 +2,767 
Birmingham &SE. 105,183 105,325 45,323 32,208  +13,115| Mineral Pt & North - 99°478 93/224 1 13, a. 
Carolina & NW... 425.774 451,988 108,816 119,479 —10,663 | Minneap & Rainy R —'104°330 166208  defa2'120 3704 aD 71a 
Eee ancl Oo eet 21280 or (1G BIS 1.088.505 + 68.308 | Minneap & St L..| 10,319,210 9,912,801 3,468,249 2,931,672 +536,577 
Central of Georgi. 12,254,154 13,004,516 3,599,684 2,901,814 +637,870 | wrinnStP 439M} 30,861,366 28,200,654 12,753,134 9,042,984 +2,810,150 
Cent WVa&Sou.. 169,249 174.5 74,822 4, +3 Wisconsin Cont. , ’ 
Charlest & W Caro. 1,778,345 1,919,179 ’ 383,933 +158,536 | winnesota & Intern 801,728 879,597 265,744 218,277 +-47,467 
Charleston Term Co 212,831 264,183 52,012 47,157 +4, Mont Wyom & Sou 195.704 174,595 ‘203 81,594 + 12,609 
Char Har & North 361,757 419,830 934 ppt —1,617 | Munis Marq & 8 E- 519,574 476,887 142,938 73,705 +69,233 
Chattahooch 123,273 99,432 59,760 + 16,787 | yruscatine No & So 9, 127,149 47,802 13,283 +34,519 
pe pes TD x cences teas er yt ae 52 aaa ct | 10, ae +3, tt 458 Northern Pacific. -- 66, 992,430 "430 65 860 738 30,802,224 25, 9983 ‘810 +4898, 414 
Gia Memphis&G. | 134, 225298 262 1,256 Peoria Ry Term Co 288338 «211118 42'876 18:802 + 24:074 
Cin N Oo & Tex Pac ’ 10,2 , 3,0 400 2,589/428 4450077 Pierre Rap Cy &NW ,226. ,133 def38 ,017 48,994 —87,011 
Coal & Coke... . 016,208 = Site 166 = 161,010 + 82,156 | Ry Transof Minnea 229,557. 215,581 96,73 96,886 —147 
Col awd SLantens (ns 3 53.747 $1,025 =—37,37 Island South. 246,193 271,085 81,198 95,111 —13,913 
& Southern §=6314,508 8=— 315 153. 146,605 7,067 | St Louisé& Hannibal 246,114 236,339 1692 25,745 +947 
Eastern Kentucky. 43,499 46. defil,04i  def8,101 = —-2,940 | S¢ Louis & O'Fallon 214,614 86; 117,759 80,909  +36,850 
ETenn& WNo Car 208,181 202.036 95,344 90,457 +4,887 | StL Troy&Eastern 298,518 281,147 — 114, 76,889  +37,715 
Fernwood & Gulf -. 175, 165,336 52 ,738 43,888 +8,850 St Paul & Ter 264,841 J 103, 147 75,742 mm 405 
Frankfort & Cinc_- 97 90.406 15,337 11,016 +4,321 | Stan Merr & Phillips 111,483 105,160 13,115 def23,888  +37,003 
Gainesville Midland 185,165 178,833 50,3 36,291 4, ‘oledo Peoria & W. 905 1,212,843 74,14 81,842 —7,701 
Sune * Florida. - 9 anes A ba 4 eaa’the ‘Simone Union Pacifie__..._ 54. 175.281 51 1945,646 22,737,116 21,580,233 +1,156,883 
“ss eeenan ee .) v , ’ . ’ row . 
Georgia Fia & Ala. - . 538.119 114,496 59,403 +55.093| Ore-Wash RR & Nav— See Group X. 
Georgia No -- 210,087 3.636 $3.05 75,241 +9,664 | §tJos&GriIsl’d. 1,549,177 1,593,085 350,594 264,059  +86,535 
GeorgiaS W& Gulf 97,268 114, 371 7 503 —5,132 | Un Stk Yard, Om. 19,568 489.6 144,058 129,770 +14,288 
Gulf & Ship Island- 1,775,207 = 1,758, 704,198 , +217,738 | Wabash Chest & W  _—‘:115,797 121,011 15,741 15,895 —154 
Risvavisdon 194308 «leas | UST) eect )§6= San | Wein. § eras ae? s1Oik eae? + 5B 
u * ’ , ’ i x — . 
— 153,928 125,20) defl7.714 def26,268 +8, Wee 6 ane. Se ee ae, 
1 & 928 : x a 015,843 ,399 217,436,47 .131, 
Kaa G en Jean & K age 154.033 37'0 +4 08.128 +1891 Total (77 roads) .696,578,590 672,01: 253,568 - + 
Tanamer a Chovtar 195/501 101 279 29, 3,012 $26,643 Groups VIII. & IX. 1915. 1914. 1915. 1914. Ine. oF Dee. 
G 204,750 165,147 ‘ ; ‘ outhwest . 
Totens Gawkers 105,734 121,603 19,133 6.147 —7,014| Abilene& Southern. 280,836 21 135,854 96.992 +38,862 
Louisville & Nashv. 54,026,982 55,016,421 15,464,162 12,824,940 +2,639, Arkansas Central-- 96,989 104,169 11,850 ee Ht 4s 
Louisy Hend & StL 1,447,835 1,402, 332, "213 10,321 | Atch & East Bridge 145,910 137,347 115,791 91 +118 
Macon & Birm’ham 128, : det20,697 5,304 —26,001 | Atch Top&8 Fe --102 871,966 95,300,851 40,332,258 34,870,700 +5,461,558 
Macon Dublin& 8. 470,859 478,624 146, 88,949  +57,333| GulfColo&Ss 15,672,671 14,807,038 2,976,660 4,203,666 —1 227,006 
Mississippi Central. 773,452 ‘05 279,176  300,'49 —20,973| Panhandle&S re 4,693,117 3,240,170 1,503,180 923,641 +579,539 
Nashv Chatt & St L 11,539/844 11,973,871 2,532:718 2,287.642 +245.076| RioGrEIP&SF 306,553 278, 48,071 41, +6,71 
Natchez Col & M.-_ 96,379 110, 27, 15,768 +12,110 Grand Canyon—See Group X. omen ame 
Rev OnNamest tomed trees nee Sete Sel Sear emcees ies | ate Bes tae 
w Orl Great Nor. 1,658,477 2 7 ¥ xs J - ’ ’ ’ A ’ 
New orl Mob & Cn. 1'841,291 1,970,881 537.238 533,069 +4,169 | Butler Co RR__--- 180,108 132.719 55,381  def7,434 $92,815 
N O Natalb & Nat- 83,649 12,386 def2,527 def8 428 +5,90' | Colorado & 8 E-.-- 75, 54,784 31,191 enh” .* ooreee 
Nort & Ports Belt L 237,624 217,593 59.2 50.918 +8.345 | Colorado & South.- 7,958,945 7,644,881 2,417,005 2,199,884 $217,121 
Norfolk Southern.. *4,135, *4,128,811 *1,114,088  *950,200 163.888 | Ft W & DenCity 5,507,988 5,022,483 1.746,120 1,431,037 +315, 83 
Norfolk & Western. 49,654,907 42,631,824 19,965,832 14,204,221 +5,761.611 | Wichita Valley-. 1,063,746 — 788, 1. $26,417 + 155,149 
NW&SouCaro... 113,963 128,823 38,192 34,48 +3.705 | Trin& Brazos Val ‘898,089 1,528,846  def52.993 def103,155 + 50,162 
Ocilla Southern.-.. 119,267 105,477 30, 26,051 +4.412 | Colorado & Wyom. 757.154 725.619 319,390 244,944 + £46 
Pennsylvania Term 491.815 487,350 204, 189,194  +14'812 | Colorado Midland. 1,495,981 1,810,389 71,055 119.130 —48, 
Richm Fred & Poto 2,981,947 2,954,014 1,180,833 1,044,727 +136,106 | ColoradoWyom&E —_ 122,615 23. 70,375 41,956  +28,419 
Sandy Vall & Elkh. 265,432 198,216 95,917 35.697 +60.220 | Cr Crk & Col Spgs. 1,373,499 1,217,741 610,713 534, +76,048 
Savannah & N W_- 2.409 201,981  def41,425 2:797 —44. Denver & Rio Gr_- 23, 138,798 22,369,015  8,892:439 7,054,799 + 1,837,640 
Seaboard Air Line. .a22 ora 194 23,817, 363 a7,183,500 a7, 243, $32 —60.332 | Denver & Salt Lake 1,762, 1,507,971 557.226 414,352 +142,874 
South Georgia... ._- 184,109 224,33 44,1 5.887 —31.783 | FtSmith& Western 613,918 633,412 "662 35.217 +53,445 
Southern Ry..-..- 63,810,726 66 534'533 19,470,662 15,799,989 +3,670,673 | Ft Worth Belt__-_- 230,542 246,174 23.333 21,987 1,346 
Ala Great South. 5,041, 5,020,593 ‘468, ‘958.538  +510,122 | Galv Hous& Hend- 352,853 306.5: 75,986 64.955 +11,031 
Augusta South . 174, ; +6.601 | Galveston Wharf.. 1,484,974 1,342'495 595, 654,315 —59, 
Blue Ridge... .-- 189,444 ¢ +19,860 | Gulf & Sabine River 154, 28.463 36,905 def16,010 +652,915 
Danville & West. 350,713 342, +26,206 | Gulf Tex & Western 183,557 167,505  def29.801 def13,040 —16,761 
Georgia So & Fla. 2,236,416 2,441,791 +70,840 | Internat & Gt Nor. 9,092,900 9,178,579 1,607,187 1,257,336 +349,851 
Mobile & Ohio... 11,197,362 11,956,587 +612,861 | JonesboroLC&E- 309,208 $2, 89.730 40, +49,430 
North’n Alabama 584, +56,622 | KCClin& Springt- 357,309 7; 57.559 93,179 "620 
Sou Ry in Miss-. 300/169 1,162, —50,315 | K C Mex & Orient. 2,525,563 2,161,796 74224 123,069 1845 
a 111,733 —are Kan Cig f Rusher - 10, 076, 170 bate 4 8.270.316 8.3.7 oaaas 
Virginia ~ 1, : —44,629 y Term. > ; J : 
Standard Pg ais 183123 wes +2/150 | Louisiana & Ark... 1,709,703 1,691,873 615.031 536.2 +78,777 
Tampa Northern... 106,814 139,022 —23,773 | Louisiana & N W-- 266,82 271,995 37, def26 ,907 + 64,1 
Tenn Ala & 74.733 80, —17/154 | Louisiana & Pacific. 312,184 250.451 168,108 45 + 122,774 
Central. 1,530,540 1,585,570 +778 | LouRy & NavCo.- 2,228,434 1,940,269 674,111 431,704 +242,407 
Tenn & North Caro 132,329 122,246 —2,668 | Manitou & PikesPk 182,032 66,397 88, 13,923 +75, 
Union Ry (M 94.447 110, —12'655 | Mfrs Ry of St Louis 5,805 131,387 def103,951 def36.523 —67,428 
&CaroSou 114,392 108/862 +7'922 | Marshall & E Texas 181,000 (233 = def 12, def36,632  +24,072 
vi Carolina.. _ 173,657 956 +33,448 | Memphis Dal & G_- 034 259,093 85 63,7 +21,783 
Vir -_. ©6,2525014 5.998. +280,649 | Midland Terminal. _ 115,372 111,982 28, 43,679 — 5, 
Wadley Southern_- OB: 805 ’ —5.707 | Midland Valley.... 1,551, 1,478,155 420,707 271,319 +149,388 
Washington h. 1,356,306 1,270°813 +118,390 | Miss Riv & Bon Ter 750, 692, 355 320,616 +35,24 
Western Ry of Ala. 1,280,619 1,352,195 +39,678 | Mo & Nor Arkansas 1,158,372  1,250:418  def65. \ —5, 
Will’son & Pond Cr 124,494 115,622 +12,513 | Mo Kan& Texas... 32,453,462 31,639, 9,229, 9,281,202 —51,557 
Wins Sal Southbo’d 472,705 514, —23.436 | MoOkla&GofTex ‘169.250  °121;670  def23,508 18,179 1,687 
Wrightev & Teunille 275273 | 295-687 ra0s'o7d | Missourl Pacific... 28°328:050 27/4ie‘oes “sdes'sos G'1s0:200  4203/008 
5 9 4 ~~ a * ’ ’ ’ , ’ ’ 
Yazoo & Miss Vall. 12,837,393 11,851,124 + Merl tron Mea 5° 30,612 O42 31 0a 8 waa: 1808 4 —tano 32 
uu ai o 2 35, ’ \~ 44, 
Total (96 roads .394,844,887 391,946,304 124,709,759 102,485,751—22,224,008 Now fberia & Nor. ~ 1 216 128:805 aetb0 887 acti. 187 + 1,830 
ew OF ’ , ’ eS 
* These returns are for that portion of road operated by steam only. ta& NW... 218,012 ‘ 6 defi4'575  +20,669 
a Includes Carolina Atlantic & Western. Paris & MtPleasant 122,585 135,213 46,360 33,457 +12,903 
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—* as m ¢ i Inc. 4 Dec. 
Prescott & N W.... 124,161 83,232 37,654 def1,441 +39 ,095 
Quanah Acme & Pac 322,992 224,521 166 462 04,822 +61,640 
Rio Gr & Eagle Pass 118,081 110,276 32,251 29,623 +2,628 
Rio Grande South... 557,182 576,072 191,990 177,951 + 14,039 
Rock Island— 
ChicRI&Gulf.. 2,965,146 2,877,083 793,407 705,827 +87 
Chic R I & Pac_. 68,327,786 67,536,018 16,898,383 16,087,160 +811,223 
St Louis & San Fran 42,502,591 40,936,414 14,089,625 10,956,319 +3,133, 
Ft W & Rio Gr_. 842,780 802,362 85,492 111,983 —26,491 
Paris & Gt N' 80,123 102,314 def47,714 ef74,443 + 26,729 
St LS F& Texas. 1,083,298 1,299,321 22,918 3,816 +19,102 
Beau S L & West. 600,987 573,254 121,797 def22,149 +143,94 
Louisiana Southern—See Group IV. & V. 
New Orl Tex&M_ 1,519,664 1,551,528 194,843 101,497 +93,346 
&N W.. 169,298 188,266 14,738 15,292 
St L Browns & 506,296 2,559,115 90,036 565,593 +224,443 
St Mer Bdge Term. 1,944,894 1,842,655 615,45 420,710 +194,747 
St Louis S W_.._-- ’ 7,564,93 :983,692 2,467,431 +516,261 
StLSWRyofT 4,021,713 3,913,742 ’ def356,178 +798,720 
St Louis er... 409,926 422,269 58,814 93,705 * 
San Ant &Aran Pass 3,927,027 4,130,355 448,836 241,579 +207,257 
San Ant Uv & Gulf. 543,731 433,815 67,204 17,676 49,528 
Southern Pacifio—See Group X. 
Arizona Eastern—See Group X. 
Galv Hous &SA- 11 766.57" 577 ‘11,760,547 2,872,222 1,894,499 +977,723 
Hous & Shrevep’t 260.333 364,908 68,848 182,420 —113,572 
Hous & Tex Cent 6,682,332 ,009 1,738,930 937,786 +801,144 
Hous E & W Tex. 1,431,641 1,382,107 394,746 290,452 +104 
Lake Chas&North 237,321 237 ,500 99,802 93,524 +6,278 
est. 2,264,527 2,340,300 722,708 704,581 +18,127 
Morgan's La & T 
RR & 8S.-.__. 4,278,968 4,595,207 938,959 1,013,370 —74,411 
Texas &New Orl. 4,165,312 4,124,172 724,284 247,248  +477,036 
Sugar Land_-___-_- 195,624 134,534 112,683 65,282 +47,401 
TerRRAssnofStL 2,772,837 2,722,329 1,347,340 1,133,843 +213,497 
Texas & Pacific.... 18,496,246 18,157,015 4,579,964 4,145,373 +434,591 
Texas City Term... 202,123 175,974 79,326 41,694 + 37,63 
Texas Mexican. _-_ 546 331,847 90,077 557 + 26,520 
Texas diated J 632,941 100, 112,019 —11,720 
Texas Okla & East_ 313,363 228,538 98,296 39,729 + 58,567 
Texas Southeastern 154,513 104,882 37,749 def9,158 +46,907 
Tremont & Gulf... 275,273 233,682 106,899 43,326 + 63,573 
REE dein apatntoines 1,905 276,525 101,790 31,049 +70,741 
Vicks Shrev & Pac. 1,473,377 1,609,413 324 261,924 —3, 
Victoria Fisher & W 138,2 143,173 1,985 5,470 ’ 
Weath MW & NW 137,587 138,232 47,529 47,353 +176 
Total (95 roads) .494,120,401 478,213,547 147,229,384 129,427,697 +- 17,801,687 
‘08S —— Net 
Group X. 1915. 1914. 1915. 1914. Inc. or Dec. 
Coast— $ $ 3 $ 
Arizona & New Mex 622,016 773,746 251,591 388,161 —136,570 
Bellingham & North 190,105 55,287 50,900 91,102 
Bingham & Garfield 1,778,598 1,475,973 1,144,042 867,335 +276,707 
Boca & Loyalton.-.-. 31,9 63,067 def4,151 3,567 —7,7 
B et 137,041 99,391 34,647 3,888 +30,759 
Butte County-.---. yi11,905 y114,882 y54,253 y43,591 + 10,662 
« ‘ 344, 414,775 111,669 143, —31,851 
El Paso& 8 W Co. 8,982,026 8,482,488 3,588,848 3,432,947 +155,901 
Gilmore & Pittsb--- 135,178 106,009 42,474 780 + 41,694 
Sens ,069, 236,761 724,822 7,417 +717,405 
Idaho & Wash Nor. 378,766 423 ,387 106,001 ’ —22, 
Las Vegas & Tonop 137,475 163,416 31,925 16,219 +15,706 
McCloud Riv 287,145 315,883 63,679 65,506 —1,827 
Morenci Southern. - 77,429 995  defl6,101 def30,069 +13,968 
Nevada-—Cal-O: n 383,807 375,248 19,374 46,701 —27 327 
Nev Co Narr Gauge 141,605 131,851 47,515 35,714 +11,801 
Nevada Northern.. 1,558,801 1,373,280 824, 267 © +260,122 
New Mexico Central 66,850 84,580 def19,501 12,915 —32,416 
Northwestern Pac.. 3,907,787 3,696,828 1,286,543 1,014,470 +272,073 
8) Trunk...--. 198,858 254 57,314 ,085 +44,229 
Pac & Idaho North. 132,609 143,153 24, 19,688 +4,648 
a i ow 204,106 212,531 52, 52,669 +195 
Ray & Gila Valley. 505,228 9,806 332,419 330,324 +2,095 
Salt Lake & Los Ang 124,191 91,800 57,222 32,099 +25,123 
San Diego & So East 276,678 359,766 ef54,154 26,036 ,190 
San Joaquin & East 38,7 47,479 def44, def63,987 +19,422 
San Ped LA & SL. 10,359,453 10,057,651 4,043,100 3,234,842 .258 
Sierra Ry of Calif. 324,9 382, 146,125 174,143 —28,018 
Southern Pacific— 
Pacific 8 .--108,225,934 99,096,120 eT 477 35,311,685 +5,923,792 
| map wn & By php 2,677 P mony Lg gl re »213,435 951,575 +261 
‘or system, roups ‘ 
Spok Portl & Seattle 4,542, 4,721,792 2,032,499 2,051,070 —18,571 
Spokane Internat--. 710,450 ,056 237,049 189 ,140 
Sumpter Valley... 961 312,309 120,685 48,651 +72,034 
hat Ssh pT 298,160 ,883 78,630 151,417 —72,787 
Tacoma Eastern... 448,485 489,177 135,147 ,014 39,133 
& Goldf’ 688,717 674,913 326,729 277,054 +49,675 
Tonopah & Tidewat 367,567 345,871 161,115 ,326 +38,7 
Tooele Valley ....-. 195,61 ,060 57, 47,932 +9,624 
Union ic—See Groups VI & 
Oregon Short Line 21,757,965 20,955,450 9,740,016 8,722,172 +1,017,844 
Ore-WashRR& N 16,018,996 16,265,528 5,686,812 5,574,974 +111,838 
United Verde & Pac J 8, def18,891 defl12,690 —6,201 
Vv & Truckee 275,243 258,837 51,637 45,795 +5,842 
Wash Idaho & Mont 279, 384,477 44,271 137,670 —93,399 
Western Pacific.... 6,569,619 65,691,523 2,101,837 839,209 +1,262,628 
Yosemite Valley... 442,205 281,141 255,257 115,458 +139,799 
Total (45 roads).196,468,840 184,166,786 76,416,841 65,459,063+ 10,957,778 


eee 
oe Ole SSS CL OSS CL 


Gr’d total (481 rds.) .3166214616 3013674851 1040304301 828,650,401 + 211653900 


y These figures are for eleven months only. 











RAILROAD GROSS EARNINGS FOR FEBRUARY. 


The preliminary statement of gross earnings 
which we have made up for the month of February, 
comprising the roads which furnish approximations 
of their gross revenues immediately after the close 
of the month, reveals an encouraging situation in 
showing a continuation of the gratifying gains 
noted in the months immediately preceding, but 
on a somewhat reduced scale. In this early state- 
ment we always include the Canadian roads, and 
these likewise show diminished amounts of gain, 
though still recording very satisfactory improve- 
ment, as compared with the poor returns of the 
preceding year. This being leap year the roads had 
the advantage of an extra work day and the great 
revival of business activity was also an advantage 








all around. In addition, Western roads had a heav- 
ily increased grain movement, but Southern roads 
had to contend with a great contraction in the cotton 
movement, last season’s crop having been a small 
one and the export demand continuing unsatisfac- 
tory, with the German market completely cut off 
by reason of the vigilance of the English fleet. 
Including the Canadian roads, our compilation 
covers 90,557 miles of road, and on this there is an 
increase of $10,999,465. The ratio of improvement, 
it deserves to be noted, is still large, being 19.88%. 
In January our early statement, comprising sub- 
stantially the same mileage, registered $11,475,887 
gain, or 20.48%, but in December the gain was 
no less than $20,778,954, or 32.81%. Comparison, 
of course, is with poor returns, both last year and the 
year before. In February 1915 our early statement 
showed a loss of $3,230,377, or 5.27%. In Febru- 
ary 1914 there was likewise a decrease, the amount 
being $6,465,140, or 9.61%. As it happens, too, 
in the year preceding (1913) though there was then 
a gain it was not of unusual extent—that is, our 
preliminary statement for February 1913 registered 
a gain of no more than $3,440,529, or 5.56%. In 
1912 the gain was of larger proportions, the reason 
being that it was leap year, and February, therefore, 
contained an extra day. Our early statement for 
February 1912 showed $6,221,900 increase in gross, 
or 11.32%. The year before (1911) the total regis- 
tered only a slight increase, and if the Canadian 
roads had been excluded, the increase then would 
have been of mere trifling extent. Prior to 1911, 
of course, the returns were quite satisfactory as a 
rule, though in 1908 there was a falling off because 
of the business depression which followed the panic 
of 1907, and there were also losses in a few other 
years arising generally out of bad weather con- 
ditions. In the following we furnish a summary 


of our early February totals for each year back to 
1897 : 






































| 
Mileage. Gross Earnings. Increase (+-) 
February. or 
Year ,YearPre-, In- Year Year Decrease (—) 
Given. . ler’se.| Given. | Preceding. 

Year. |Roads| Miles. tles % $ 3 $ % 
1897.-| 125 | 91,864 | 91,177 | 0.86) 33,393,769) 34,087,463 A 2.03 
1898.-| 126 | 95,506 | 94,571 | 0.99) 39,207,730) 34,335,397) +4,872,333/14.19 
1899.-| 118 | 92,273 | 91,211 | 1.16) 37,059, 37,580 1, 1.38 
1900.-| 103 | 94,042 | 91,829 | 2.41) 43,739,672| 36,447,592) +-7,292,080)20.01 
1901-.-| 105 | 98,076 | 95,283 | 2.93 430, 46,733 +3,696,858) 7.91 
1902.-| 92 | 94,914 | 93,269 | 1.76) 50,301,694 »404,740 896, | 3.75 
1903..| 78 646 | 94,496 | 2.27) 55,694,648 48,912,743) +6,781,905| 13.87 
1904_.| 67 | 82,882 | 80,691 | 2.71) 45,889,825) 46,032,562) —142, 0.31 
1905.-| 61 | 82,193 | 80, 2.19| 43,651,281) 44,914,739| —1,263,458) 2.81 
1906.-| 58 | 83,265 | 81,405 | 2.28) 53,838,607) 42,850,373) + 10,988,234) 25.64 
1907..| 67 | 93,497 | 91,740 | 1.91) 65,168,022) 63,850,213; + 1,317,809) 2.06 
1908..| 59 ; 83,328 | 1.29) 47, 490) 53,289,074, —5,706,584/ 10.71 
1909..| 53 | 81,871 ,308 | 1.29) 49,515,764) 45,382,258) +4,133,506; 9.02 
1910_.| 49 | 82,149 | 80,622 , 1.89) 52,393,827! 46,357,018) + 6,036,809) 13.02 
1911_-_| ‘51 | 88,651 351 | 2.66! 56 ‘078.284! 55,363,388 +714,896) 1.57 
1912..| 50 | 87,783 | 86,159 | 2.00) 61,178,619) 54,956,719) +6,221,900 11.32 
1913.-.| 48 | 88,333 | 86,054 | 2.58| 65,275,208 61,834,679) +3,440,529| 5.56 
1914__| 48 | 92,300 | 90,921 | 1.52) 60,934,916) 67,400,056] —6,465,140| 9.61 
1915.-| 46 | 87,973 | 86,985 | 1.14 55,056,314 58,286,691, —3,230,377| 5.37 
1916...) 43 ,557 | 88,314 | 2.54) 66,292,946 55,293,481 + 10,999,465 1988 
Jan. 1 \to Feb) .28-29— 
1897.-| 125 | 91,864 | 91,177 | 0.86) 67,321,230) 70,779,471; —3,458,241| 4.88 
1898..| 125 | 95,357 42 0.99) 80,195,211) 69,217,374| + 10,977,837) 15.86 
1899..| 117 | 92,236 | 91,174 1.16) 79,001,425| 76,844,948) +2,156,477| 2.81 
1900..| 102 | 93,769 | 91, 2.41| 92,056,260; 78,114,962' + 13,941,298) 1.78 
1901.) 104 | 98, 95,246 | 2.98 106, 690,137) 98,151,022) +-8,539,115| 8.70 
1902_.| 92 | 94,914 | 93,269 | 1.73 108,781,813 102,330,497; +6,451,316| 6.30 
1903..; 78 646 4 2.27 117,867,542 | 105,478,219) + 12,389,323 11.75 
1904..| 67 ,882 | 80,691 | 2.71) 94,786, ,803,491| —2,017, 2.08 
1905.-| 60 | 80,087 | 78,369 | 2.19) 92,756,575) 91,098,787| +1,657,788 1.82 
1906..| 57 | 82,729 9 2.23'111,888,088) 91,312, “897 + 20,575,191 22.53 
1907..| 67 | 93,497 | 91,740 | 1.91)136,240,1 33,124 +3,115,612 2.34 
1908..| 59 405 | 83,328 | 1.29) 99,975,812)110, "477 18 —10,501,806, 9.51 
1909..| 53 | 81,871 | 80,308 | 1.29'101,458,518 95,122,719 +6,335, 
1910_.| 49 | 82,149 | 80,622 | 1.89|108,400,071 »482,570) + 13,917,501 14.73 
1911...) 51 ,651 ,351 | 2.66/116,017,536| 113,504,641; + 2,512, 2.21 
1912..| 50 87.783 86,159 | 2.00|119,646,338/112,969,100| +6,677 5.66 
1913.-.| 48 | 88,333 ,054 | 2.58/134,937,855/120,187,874| + 14,749,981 /12.27 
1914..| 48 | 92,300 | 90,921 | 1.52/128,976,533) 138 413) —9,589,880 ave 
1915_-| 46 | 87,973 | 86,985 | 1.14)112,416,981 128,417,841 —11,000,860! 8.78 
1916..| 43 | 90,557 | 88,314 | 2.54/135,194,687|111,754,768| +23,439,919 20. 98 

















Note.—We do not include the Mexican roads in any of the years. 


We have spoken above of the gains in the Western 
grain movement. This extended to all the different 
cereals. For the four weeks ending February 26 
the receipts of wheat, corn, oats, barley and rye at 
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To complete our analysis we annex the following 
six-year comparisons of the earnings of leading roads 
arranged in groups. 

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
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[Vou. 102. 








the Western primary markets reached no less than 
95,794,000 bushels in 1916, as compared with only 
71,375,000 bushels in the corresponding four weeks 
of 1915 and no more than 58,218,000 bushels in the 




































































same four weeks of 1914. The details of the West- Glidesdi | REY ORES RO SOS OE al 
ern grain movement in our usual form are set out in - : : . : 
cuba Canadian Pacific! 8,546,000) 6,503,000) 7,594,172) 9,747,685) 8,931,907| 6,375,576 
edie rere csc “aie “areal aed eee) tues ER 
h& Atl.| '257.6: ] ; x "763 805 
WESTERN FLOUR AND GRAIN RECEIPTS Great Northern_| 4,297,549| 3,914,717) 3,859,038| 4,589,743) 4,322/292| 3,572,001 
Four weeks end- Flour. Wheat. Corn. Oats. Barley. Rye. Minn&StLouis_a) 871,319 72,298; 727,725 61,175| 585,729 29,611 
ing Feb. 26.  (bdis.)  (bush.) = (bush.) = (bush.) = (bush.) = (dush.) | MStP&SSM_| 2,245,996) 1,922,062) 1,977,444, 2,069,413] 1,052,287) 1,469,779 
Chicago— Northern Pacific! 4,846,000] 4,125,000) 4,335 se he 4,611,326) 4,252'927| 4/058/532 
1916... $87-000 .s4a.00 ag.2te.ooe InstLaon 2.794000 496.000 | ona |b 07 508.506 6810749,67699,067 9020 370 90617 26,18 
M oo ic "aces Aa i i ata a | al di * Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
1 16 --—-- ee ee ’ , , 1, ’ , ?' v ’ 
gee tab 155,000 407,000 1,786,000 2°370,000 1,678,000 223,000 | @ cludes Iowa Central. 
St. Louts— EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
a ae 386,000 3,277,000 1,734,000 1,539,000 313,000 67,000 
. “eran eae 266,000 1,908,000 2,329,000 1,659,000 114,000 30,000 Hires. | 1916. | 1915. 1914. 1913. | 1913. ‘eit. 
CEE ee ee 436,000 661,000 273,000 ...... ...... | $ $ $ $ $ 
Remeaeee «Suter , eet ae Buff Roch & Pitts 1,043,391| 715,099] 746,327| 803,424) 766,204) 644,342 
hsm ee ae Se 1,000 | Chie Ind & Lou..| ‘593,631 454,555, 457,253 485,323, 4931348) 433/564 
oo Grand Trunk... \| 
re 25,000 153,000 564,000 388,000 -...-. -...-. Grand Tr’k W_}) 4,032,715, 3,325,036| 3,544,016) 3,763,463, 3,259,943| 3,103,166 
“.__..... 33,000 233,000 441,000 261,000 . ..... _...-- Det GrH & M 
ao Ihinets Sentral. ¢ 5, 784, 239) 4 729, 205, 4,973,153) 5, 159, aco 4,742,580) 4,832,222 
1916 -- 84,000 74,000 712,000 389,000 oT eee - 973, 
------ ' ’ ’ , ’ Tol Peo & West_| "426 | 90,655, | 96,746 0,138| °109/832| '100,972 
BPE ene onnn 122,000 124,000 618,000 484,000 11,000 “4,000 | Tei se Tous & W, 435/043 406-180 326,064] 360835) 2837437, 260.452 
Peorta— Wabash ________ 2, $33, 995, 2,186,333 2,049,062) 2,295,952) 2,031.013| 2,091,079 
he... 185,000 210,000 4,481,000 716,000 160,000 14,000 | Western Maryi'd, ‘764,676, ‘594,213, ‘567,910, 576,896, ‘553,290, ‘476,436 
Tataeaies ba ; 368, 1,230, ‘ 150, 21, 
TFG see and nee tae 5 seod te RS Dace 15,586,016 5 den caniinb-soi andiia 05s aaahcacee eareaneas 318 
SE AR AS &, 6 2a err, 90,000 128,000 10,000 ¢ Includes earnings of Indianapolis Southern. 
ae er a a '500, 572,000 638,000 370,000 89,000 
ane EARNINGS OF SOUTHERN GROUP. 
a 9,910,000 1,115,000 2,950,000 2,843,000 392,000 : ) 
1915........ ~.---- 879,000 1,645,000 1,646,000 2,283,000 348,000 February. | 1916. | 1915. 1914. | 1913. | 1912. | 1911. 
< , oat a er iS eS eee $ 
ansas Ctty— 
aaa elena See sine. tees 22 Ala Great fouth.| | 420,985, 240,876 417,543, 420,799, 385,305, 378,378 
wee eww re eee eee , ’ , , ’ een eee ex = | 
— ot roe Bee Bee rere 
Stclaete. launadke 3,093,000 3,191,000 736,000 -..-...  -...-. Alabama&Vicks) a 902) 852) ’ 
"eases aa Ta ee 76, 2,011,000 ee See ae, 3 Vicks Shrev & P| a89,957 89,957; 142,975 133,478) 128,979, 112,404 
Ches & Ohio.c..| 3,717,897, 2,867,273, 2,534,013) 2,878,271 2,666,019] 2,409,195 
Pe Ale Louie 06 tak b| 4 ‘48900 3 ago 947 4 143:829) 4 Jor 319 4, bz. pr 4 151/881 
| . , “ay | , ’ 
iS PES RARE ANE ABSRE. 8:TE MANS | Mamie & oh] Sate alts © LS © aces «Woe «ba 
em se oe nathan amet iatdes Banthe tha | Seems “RMN *eaea “Road Paabed “Has Sane 
As regards the cotton movement in the South, the | ¥#%°* ™*Val__970.797| | | ccinaomed 
eae 117,829,933 14,664,447 ee eee ee od 14,794,208 





shipments overland for the even month in 1916 were 
249,397 bales, against 239,274 bales in February 
1915 and 169,324 bales in 1914. At the Southern 
ports, the receipts were on a very small scale, reach- 





a Month not yet reported; taken same as last year. 
b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
c Includes Chesapeake & Ohio of Indiana. 
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‘ : . | : 
ing only 573,144 bales, against 1,447,471 bales in| poyuary, rors. | 1015. | sora. | i913. | 1912. | 101. 
1915 and 734,567 bales in 1914, as will be seen by ; ; Oe OR ee ee we 
M ‘ Colorado & South) 1,144,883) 1,109,434 943, 521) 1,150, 199 1,054 538 1,001,559 
cai Rete ticel Saute sta Saeed 10 em uate Sass 
Oo ex.a - 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND St Louis So West} °935,000| 837,000| 979.198 1,040,084 936.079 
FROM JANUARY 1 TO FEBRUARY 28-29 1916, 1915 AND 1914. Texas & Pacific__| 1,468,496, 1,441,867 1,403,641, 1,324,284 1,371,944) 1,159,412 
iii, | Paap MRE Total ....---- 7,773,089| 7,540,785| 7,219,889 7,731,306! 7,232,682! 6,772,469 
Ports. 1916. | 1915 1914 | 1916 1915 1914 a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
Galveston... _- bales.| 248,455| 546,555! 289,018! 475,898|1,238,857| 761,915 GROSS EARNINGS AND MILEAGE IN FEBRUARY. 
eetauee | Seu] Eg fe Shs) Bae) bee 
ew Tr ——— ’' , , , , ,’ 
oO ce a ata 9,010} 20,679] 20,171| 20,196) 43,773) 50,011 Name of Road Gross Earnings. Mileage. 
Pensacola, &¢------- 17,451, 9,714, 9,718) 23,501) 21,446! 16,922 ; toe tater 
ee need le a Biber 70,796 it’resl “s0'kao|  ke'doe 1916 1915. | Dec. (—). | 1916.| 1915. 
Charleston ___...--- 6,964 37,935 10,074 21,109 96,433 19,004 $ s $ 
ene O*- “S334l g7.806| 173181 15.a00|  7i'nes| 46.05 | Alabama Great South] 429.935 349.876] + 80.059) 309/309 
Be ceeenene , , , . ’ ’ Ann Arbor. -......-- 205,39 163,95 +41,439} 300} 300 
ee se awnn- igr--| 57.923] 74,089| 35.072) 126.700, 180,222) 92.660 | Atianta Birm & Atian| © 243:689| 197.625 +46.064| 638| 645 
= age a ean tiiocen | Raa e Paas) 1.065981] 718988 abkll gl oe 
alo Roc s pe . +293 
ae 573,144|1,447,471| 734,567 1,243,081|3,246,551/1,900,862 Gunaiian Northers | 2'080°200| 1.603°2 +487'000| 8.3701 6.886 
In the case of the separate roads, the gains are| Greatest cus--| (feee| Seeron) *RRNRNPe Sean 
esa e a of , , , , , , , 
large and they are general, coming from all sections | Sesfecetous=| ‘geen ieee] ttapa| "ag * 43s 
c in uISV... ¢ ’ ’ 
f the country. ‘The only exoeption is the Missouri | oeeighaceten| tite 1ieag| TAMA Fal Be 
oO or: Oo ou ern. , , ,’ , ,’ , , 
of the country. T e only exception is the Missouri Denver & Rio Grande} 1,710,900] 1.333.800 +377,100) 2.577| 2.569 
: enver a. = ° ’ , i 
Kansas’ & Texas in the Southwest, where a loss of Detroit & Mackinac--| 90.003] 77'330| 118/664) 383) 400 
; yl mo a ' ’ 
$304,874 is recorded, owing, no doubt, to the dimin- Georgia Sou. & Fla: 193158}  158'086|  435°103| 305! 305 
4 > ran ru CG an 
ished cotton movement, and the grain movement Grand ‘Trk West. }| 4,082,715] 3,825,036) +707,679| 4,533) 4,533 
doubtless was also smaller. Besides this road| Ganada Atlantic. 
: or Great Northern. .___- 4,297, 3,914,717 382,832| 8,102) 8,077 
four other roads register insignificant decreases. at ee Rais 8784 230 4:720/205 +1086. 034] 4.767 4713 
. ° e for , ,800 ’ ’ ’ ’ ’ , 
In the following we show all changes for the separate | M Mineral Range-.---"| 78.809] 67.954) +10.855| 119) ‘119 
° e nnea 1) 4 ® ® ’ ’ 
roads for amounts in excess of $30,000, whether in- Towa Oentral-. | re | 
Minneap St P& SS 2,245,996] 1,942,062} +303,934| 4,228] 4,103 
creases or decreases. Mo Kan & Texas a__. 2,513,810) 2.818.684 —304,874) 3.865] 3.865 
e ae ® ’ ’ ’ , 
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. Nevada-Cal-Orogon-- 13,724 17,313 —3'589| 272] '238 
Canadian Pacifi $2.043.000| Chic Ind & Louis 30.07 Ne , Grande Gouthars- ae yea, eet 4 +721.0%0 6.990 6.00 
an ic -—— Hee eee . , Cc Vecsccce 1 9, 7 fe) ern. , ’ pam 
Illinois Central_......-- 1'055.034| Minneap & St Louis__.__ ° 39°O55 | St Louis Southwestern 35,000 7, +98/000| 1,753] 1.753 
Louisville & Nashville.-- 1,008.853| St Louis So West________ 98000 | Southern Railway_-..| 5,573.045| 4,617,407, +955,638| 7,023] 7,036 
Southern Railway------- 955,638| Alabama Great Southern_ 80,059 | Tenn Ala & Georgia-- 17,35) 8,2 +9,14 97 97 
Chesapeake & Ohio_---_- 850,624| Mobile & Ohio_..____-_- 63'351 | Texas & Pacific. ___- 1,468496| 1,441,867 +26,629| 1,944] 1,887 
Northern Pacific._....-- 721, ver & Salt Lake_____ 47,761 | ‘Toledo Peor & West_- 97 ,42 90,65 +6,771 248 248 
Grand Trunk-..._----_- 507'679| Atlanta Birm & Atl~~~_~ 46064 | Toledo St L & West_-| 435.943] 406,180 29763} 450] 450 
concer aerate 647.662|Ann Arbor._._-_.._--_- 41.439 | Virginia & Southwest-| _ 155.780} _ 126,758 +29'022| 240] 240 
Canadian Northern. ____- 487.000| Colorado & Southern... 35,449 | Wabash __--__-____- 2,833:995| 2,186/333 647.662| 2,519] 2,517 
Great Northern.__--..-- 382,832| Georgia South & Fla___-- 35,102 Wenera Maryland___ 764,676 594,213 +170,463 664 661 
Denver & Rio de_... 377.100 . a. Yazoo & Miss Valley - 970,797 79,379 —8s, 1,382] 1,382 
4 t 
J yioeeedly SPR aSM. 393/934 ‘ih our compilation. $11, 179,907 Total (43 roads)__-| 66,292,946| 55,293,481| + 10,999,465/90,557|88,314 
Great West_.___. 239,939 Net increase (19.88%) 
Cinc New Orl & Tex Pac. 215,543) Missouri Kansas & Texas. $500 844 
Western Maryland... -.-. 170,463 a Includes Texas Central in both years. 
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GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 29. 



































Name of Road. 1916. 1915. | Increase. | Decrease. 
$ $ $ 

Alabama Great Southern__ 885,943 705,078 OO eee 
ONE es. nds wed ae 404,613 343,882 CEE wsnevace 
Atlanta Birm & Atlantic_ 487 ,093 408,178 i >a 
Bellefonte Central________ 13,872 12,847) BET: cvcebome 
Buffalo Rochester & Pitts} 2, 037, 193) 1,387,393) ae 
Canadian Northern_______ 4,176,000| 3,041,600 OE aor 
Canadian Pacific____..__-_ 17,134, 826) 12,612,027) 4,522,799; -_...--- 
Chesapeake & Ohio______-_ 7,780,977| 5,989,140; 1,791,837) -------- 
Chicago Great Western___| 2,468,811| 2,145,987 HEE atannabe 
Chicago Ind & Louisville__ 1,172,230 910,196 » kT ae 
Cine New Orl & Tex Pac__ ] '870,164 1,501,563 Oe ere 
Colorado & Southern____- 2,447 ,736 2,306 ,034) cE eee 
Denver & Rio Grande__-__-_ 3,435,456) 2,816,496  k (ee eee 
Denver & Salt Lake_____-_ 292,413 216,84 nT exXnww wu 
Detroit & Mackinac______- 175,340 152,80 FO eee 
Duluth So Sh & Ati____- va 514,859 462 ,498 DELS (nndemamn 
Georgia Southern & Fla_-_- 406,681 333,761 EE: Sam eee 
Grand Trunk of Canada__ 

Grand Trunk Western. 8,290,131; 6,735,849) 1,554,282)  ...-.--- 

Det Gr Hav & Milw__- 

Canada Atlantic_____-_ 
Great Northern__.__.__-- 8,998,912} 7,660,846) 1,338,066) ..._---- 
Illinois Central____._._. - 11,444,898) 10,008,519) 1,436,379)  -------- 
Louisviile & Nashville....| 9,889,944) 7,966,378) 1,923,566, _-_____- 
Mineral Range__________- 147.609 129,324 Se chicdnine 
Minneap & St Louis. _._- 1,747,543) 1,617,460 LID AGG ewie Sse 

Iowa Central___.....-. 
Minn St Paul& SS M____| 4,813 290 3,815,943 MT RE otek ieee 
Missouri Kansas & Texas a| 4,985,2 646,476, ___.-_.- 661,220 
Mobile & Ohio__________-_ 1,810, tH 1,648,823 361 BOR Avkeoded 
Nevada-California-Oregon_ 18,793 Oe | ree 17,353 
Northern Pacific____.___- 10,302,701| 8,151,536) 2,151,165) -......- 
Rio Grande Southern__-__-_ 70,856 POGERT Li wtkchwatio 4,261 
St Louis Southwestern____}| 1,916,597) 1,750, 480) I III ate aaa Sy an 
Southern Railway______-- 11,161,066} 9.270.409) 1,890,657! ~_-.--_- 
Tenn Ala & Georgia_.___-_ 27,5 | 12,543) REIL Gigs hast 
Texas & Pacific________ _- 3,027,415) 2,996,831 SOM beccanes 
Toledo Peoria & Western. 189,107 188,9 | Dain card 
Toledo St Louis & Western 895,294 783,794 ie | ie 
Virginia & Southwest_-_-_-- 311,980 272,872!| Bs: avkaoese 
pS. (2 A Se iar ae 5,693,279 . iG. LEE oceccces 
Western Maryland______- 1,658,227 061; 407,166) ...-.--- 
Yazoo & Miss Valley_-_--_- 2,089,808 y roe 708) DE: wteciy acces 

Total (43 roads) ___----- 135,194,687!111,754, 7a 34. 122,753 682 ,834 
Net increase (20.98%)----| --------- b ein SueRe SASSI «saces—e 





a Includes the Texas Central in both years. 








BANKS OF DISCOUNT IN NEW YORK FORM 
SEPARATE ORGANIZATION. 

The movement to divide the national and State banking 
interests of New York State through the formation of a new 
bankers’ association to be composed solely of institutions 
operating under the State banking law, has been abandoned, 
and instead it has been decided to create a new organization 
comprising within its membership the State banks of discount. 
The new organization will have no headquarters, no paid 
officers, no conventions and no annual trips. It is expressly 
designed not to interfere in any way with the New York 
State Bankers Association, this latter stipulation, it is said, 
being the only condition under which Elliott C. McDougal, 
President of the Bank of Buffalo, consented to accept the 
Presidency of the new organization. As noted in our issue 
of Jan. 29, a committee of nine was appointed last month by 
State Superintendent of Banks Eugene Lamb Richards to 
work out plans for the organization of a new association 
which would include all the institutions under the jurisdic- 
tion of the State. It was finally decided, however, that the 
objects sought would be accomplished through a banding 
together of the interests representing the banks of discount, 
their organization to be similar to that of the separate bodies 
representing the savings banks, the trust companies and the 
private bankers in the State. It has been contended that 
the interests of the banks of discount have not been guarded 
to the extent of those of the trust companies and the savings 
banks, and this, coupled with the possibility of conflict 
between the national and State banks, has served in the 
development of the present plans. Besides, Mr. McDougal 
the new association will have as officers John H. Gregory, 
who will serve as Vice-President, and Paul E. Bonner, 
who is to act as Secretary-Treasurer. Mr. Gregory is Presi- 
dent of the Central Bank of Rochester, while Mr. Bonner 
is President of the North Side Bank of Brooklyn. 








UNITED MINE WORKERS AND A FOUR-HOUR DAY. 


In answer to the reports that the United Mine Workers of 
America would eventually seek a four-hour day, Frank J. 
Hayes, Vice-President of the organization, to whom the re- 
mark was attributed, has written a letter to the New York 
“Times,” stating that his utterances were misinterpreted, 
and that what he sought to set out was “‘that there are too 
_ many mines and miners in America, and that if every mine 
received its share of the nation’s market, not more than four 
hours’ operation each day would be necessary to supply all 


the*coal the country needed.’”’” We annex the letter herewith: 

I have just noticed your editorial article on my alleged advocacy of the 
four-hour workday. 

You base your article on wrong information. We are not advocating 
such a demand. The remark I made was in reference to coal statistics, 
which show that there are too many mines and miners in America and that 
if every mine received its share of the nation’s market not more than four 





hours’ operation each day would be necessary to supply all the coal the coun- 
try needed. This was not presented by me as a demand, but as a trade 
condition, supported by official statistics pertaining to excessive coal pro- 
duction. Some news reporter misunderstood or misinterpreted a statisti- 
cal statement and credited it to me as one of our demands. 
FRANK J. HAYES, 
Vice-President, U. M. W. of A. 


New York, March 1 1916. 








MODIFICATION OF GOVERNMENT BOND CONVER- 
SION PLAN. 

Last week’s announcement by Secretary of the Treasury 
MeAdoo regarding the conversion of $30,000,000 2% bonds 
was supplemented this week by a statement making known 
a modification of the plans with regard thereto. In his 
statement last week Mr. McAdoo announced that the 2% 
bonds, bearing the circulation privilege, but against which 
no circulation is outstanding, would be exchanged for one- 
year gold notes of the United States without the circulation 
privilege to an amount not to exceed one-half the volume of 
the bonds retired, and thirty-year 3% gold bonds without 
the circulation privilege for the remainder of the bonds. 
It is now decided that for the purposes of the Act and the 
public interests the banks asking for the exchange will be 
required to receive one-half their offerings of bonds in one- 
year gold notes and the other half in the 3% bonds. 


NEWTON D. BAKER SUCCEEDS LINDLEY M. GARRI- 
SON AS SECRETARY OF WAR. 

Newton D. Baker, former Mayor of Cleveland, was this 
week appointed Secretary of War by President Wilson, to 
succeed Lindley M. Garrison, who resigned last month; the 
appointment was confirmed by the Senate on the 7th inst. 
Mr. Baker is forty-four years of age and is a prominent 
Ohio Democrat. He has won distinction in Ohio as a lawyer 
and was prominently identified with the three-cent fare fight 
in Cleveland and in-the so-called ‘‘Lake-front’’ case. 
Mr. Baker was elected City Solicitor of Cleveland in 1902, 
serving till 1912, when he was elected Mayor; he was re- 
elected Mayor in 1914. He declined to be a candidate forre- 
election at the election last fall and retired on Jan. 1 1916 to 
the practice of law. Mr. Baker is a close friend of President 
Wilson. Mr. Baker was offered the post of Secretary of 
the Interior in the original Wilson Cabinet but declined it 
because he was Mayor of Cleveland at the time. 














EFFORTS TO MAINTAIN STERLING AT 4 76. 


In declaring recently that it was the purpose of the British 
Treasury to hold demand sterling rates to a rate not over 
476, Reginald McKenna, Chancellor of the Exchequer is 


quoted as having said in discussing British credits in the 
House of Commons : 


Criticism has been made that we are not taking proper steps to maintain 
our credit, particularly with reference to American exchange. I merely 
ask the House to compare our American exchange with that of any of the 
other belligerents. At the present time the rate of 4 76, and the Govern- 
ment does not wish it higher than that. It is still ten cents below normal, 
but we do not wish it to go either up to or above normal, for the simple 
reason that we are discouraging imports by keeping the exchange a little 
below par and checking the export of gold to America. 

It is an absolute marvel that after eighteen months of war we are still 
almost the only open gold country in the world. Our paper can be ex- 
changed for gold at the Bank. Every sovereign in paper money has gold 
back of it. It would never have been believed two years ago that British 
credit could stand the extraordinary test to which it has been subjected. 








BRITISH EXCHEQUER BONDS MADE AVAILABLE TO 
SMALL INVESTORS. 


An appeal to all classes to invest in the British 5% Ex- 
chequer bonds to the end that the war may be shortened 
and the success of the country ensured, was recently made in 
prominent advertisements in the British papers. In ad- 
dition to the provision contained in the prospectus for the 
issuance of the bonds in denominations of £100, £200, £500, 
£1,000 and £5,000, it was also made known that the bonds 
would be issued in multiples of £100 and that £5, £20 and 
£50 bonds could be had. 


A summary of the recommendations contained in the re- 
port of the Committee on War Loans for the Small Investor, 


issued recently, at London, has been given out as follows: 

We have already recommended : 

1. The removal for the period of the war and six months thereafter 
of the restrictions on the amount deposited by any one depositor in the 
savings banks. 

2. The issue of Exchequer bonds in denominations of £5, £20 and $50 
and the provision of facilities for the registration of such bonds at post offices. 

We now further recommend : 

3. The organization on an extensive scale of voluntary saving associa- 
tions. 

4. The issue to such associations only of Treasury bills in smaller 
cenominations than £1,000. 
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5. The adoption of the installment scheme set out in the appendix to 
this report. 


6. The appointment of committees to deal with methods of propanganda 
and devise model schemes. 

The appendix referred to is as follows: 

1. Each deposit would entitle the subscriber to receive £1 on the fifth 
anniversary of the date of deposit. 

2. The amount of each deposit would be 15s. 6d.—approximately the 
present value of £1 five years hence at 5% compound interest. 

3. Facilities would be given for the accumulation of installments until 
they reached 15s. 6d., either through the ordinary machinery of the savings 
banks or by means of the issue of cards with spaces for 31 sixpenny stamps, 
or otherwise. 

4. All deposits would be registered in the name of the depositor at the 
post office, the depositor being given a record of his deposits in a pass-book. 

5. The deposits would be repayable at any time at the end of any period 
less than a year at 15s. 6d. without addition, upon the completion of a year 
from the date of deposit at 15s. 9d. and thereafter with the addition of a 
further 1d. for each complete month in excess of twelve since the date of 
issue. 

6. The accumulated interest would be free of income tax, but deposits 
would be receivable only from persons whose total income from all sources 
does not exceed £300 a year. Depositors would be required to sign a de- 
claration to that effect, the deposit to be liable to forfeiture if the declara- 
tion were untrue. 

7. The deposits would pass as part of a deceased depositor’s estate in 
the same way as savings bank deposits, but otherwise be transferable 
only by permission of the Postmaster General or (in the case of deposits 


received otherwise than through the post office) the National Debt Com- 
missioners. 








SECRETARY OF TREASURY McADOO SAILS TO 
ATTEND LATIN-AMERICAN CONFERENCE. 
Secretary of the Treasury McAdoo and the other members 
of the United States Section of the International High Com- 
mission, sailed from Hampton Roads on the Tennessee 
on the 8th inst. for Buenos Aires to attend the meeting of 
the Commission which will open on April 3. The Inter- 
national High Commission was created by the Pan-American 
Financial Conference, held in Washington last May. Others 
who are making the trip with Mr. McAdoo, are: John 
Bassett Moore, John H. Fahey, ex-President of the 
Chamber of Commerce of the United States; Archibald 
Kains, Governor of the Federal Reserve Bank of San Fran- 
cisco; Andrew J.Peters, Assistant Secretary of the Treasury; 
Samuel Untermyer, Paul M. Warburg of the Federal Re- 
serve Board; Leo S. Rowe, J. Brooks Parker and U. S. 
Senator Duncan U. Fletcher of Florida. 








NEW YORK POST OFFICE AND FOREIGN REMIT- 
TANCES. 

An indication of the volume of the international transac- 
tions of New York City’s Post Office is furnished in the 
statement that last year it bought foreign exchange to an 
extent of $31,046,051, compared with $55,367,605 in the 
year preceding. According to figures supplied by Postmaster 
Edward M. Morgan for the annual report of the New York 
Chamber of Commerce, the New York office did a total 
business in 1915 in money orders, transfers, &c., amounting 
to $420,742,391. This was an increase of $121,959,969, or 
22.4%, over that of 1914. Certified money orders to 
foreign countries in 1915 reached the total of $39,978,733, 
while the money orders certified from foreign countries to 
this office were $5,992,636. The calendar year’s operations 
in money orders alone amounted to $155,160,493, including 
nearly 20,000,000 transactions for both domestic and foreign 
account. The average of the 16,779,568 domestic money 
orders paid and issued was $6 06 each. There were 431,240 
international money orders paid or issued, representing an 
amount of $7,456,494. This compared with 521,789 trans- 
actions in 1914, totalling $9,196,084. International money 
orders paid and issued during 1915 averaged $17 29 each, 
compared with $17 62 in 1914. During the calendar year 
1915 the New York Post Office contributed a net revenue 
to the United States Post Office Department of $19,211,- 
849 02. The total receipts were $30,127,062 01 and ex- 
penditures for that year were $10,915,212 99. The increase 
of net revenues was 2.18% compared with the calendar 
year of 1914. During the fiscal year 1915, ending June 30, 
the receipts of the New York Post Office of $28,840,236 20 
were 10.04% of the total receipts for the United States 
Post Office Department of $287,248,165 27. 








RUSSIAN GOVERNMENT'S WAR LOANS. 

An interesting article on “Russian Imperial Finance” by 
Alexander Znamiecki, in charge of the Russian Division 
of the Foreign Trade Department of the National City Bank, 
appeared in the February number of “The Americas,” 
published by the bank. The article deals with the revenues, 
the resources and the finances of the Russian Government. 
According to Mr. Znamiecki, the country’s debt on Jan. 14 
1913 amounted to 8,858,053,843 rubles, or $4,561,897,729. 








Among other information the author of the article presents 


the following concerning the Government’s_war loans: 
For the purpose of providing extra resources necessary for financing the 

war, according to the latest available reports, the following new loans have 

been contracted since the beginning of the war : 

5% Short Term Loans at various dates__Rs.2,650,000,000 $1,364,750,000 


First 5% War Loan of 1914 (Oct. 1914) __ 500,000,000 257,500,000 
First 5% War Loan of 1915 (Feb. 1915)- 500,000,000 257,500,000 
Second 5%% War Loan of 1915 (May 

LUAG) sth nahin cas biaaed demeine 1,000,000 ,000 515,000,000 
4% Series of the Treasury (Aug. 1914)_- 300,000,000 154,500,000 
4% Series of the Treasury (March 1915) - 300,000,000 154,500,000 
Short Term Treasury Obligations dis- 

counted in Great Britain, £132,000,000 1,248 ,324,000 642,886,860 
Short Term Treasury Obligations, dis- 

counted in France, Frs. 625,000,000_- 234,750,000 120,896,250 
Special Currency Loan (April 16 1915)_- 200 ,000 ,000 103,000,000 
54% Short Term War Loan of 1915 

Clay. SU Ss ches seco Aes 1,000,000 ,000 515,000,000 





Rs.7,933,074,000 $4,085,533,110 

Thus the newly contracted loans amount to about nine-tenths of the 
total Russian Government debt on January 14 1913. 

Owing to war conditions, in spite of this enormous growth of the debt 
of Russia, there is only a slight increase in the budgets for 1915 and 1916 
of amounts, under the heading ‘‘Public Debt Services,’’ devoted to interest 
and redemption payments, as can be seen from the following : 


1912. 1913. 1914. 1915. 1916. 
$202,733,572 $207,421,272 $207,448,594 $226,448,898 $298,866,392 

In view of this, it is most likely that again in 1916 it will be necessary 
to make special assignments for this purpose, as was the case in 1915 when 
some additional fifty million dollars had to be allotted for the ‘‘Public 
Debt Services.”’ 

Large as the figures and problems dealt with in this article may appear 
they are small in comparison with the amount of wealth which a young, 
vigorous nation numbering now over 170,000,000 and inhabiting vast and 
rich lands can produce within one generation, especially when freed from 
the curse of drunkenness and inspired by a patriotic desire for a better 
life and future. Towards this end much has been done in Russia since the 
memorable date of August 2 1914. 








PHILADELPHIA’S HISTORICAL PRE-EMINENCE. 


The “Evening Public Ledger” of Philadelphia printed in 
its Feb. 7th issue an interesting commentary on the pros- 
perity which the city of Philadelphia is enjoying, and at the 
same time took occasion to refer to the city’s initiative and 
originality. We reprint in part the article so far as it bears 
upon the banking interests of the city : 

It is interesting, therefore, to look back a few years and see how in the 
whole financial history of the United States this city has been the originator 
of big things. 

Philadelphia occupies the most unique position financially of any city in 
the United States. One cannot disassociate the history of this country 
from that of Philadelphia. The first bank chartered by Continental Con- 
gress, in 1781, was the Bank of North America, located in Philadelphia. 
The first institution to transact a general trust business was the Pennsyl- 
vania Co. for Insurances on Lives and Granting Annuities, chartered in 
1812 and located in Philadelphia. The oldest savings bank in the United 
States, the Philadelphia Savings Fund Society, will celebrated its 100th 
anniversary this year. It has 286,000 depositors, with an aggregate 
of $125,000,000 deposits. The first bank in the United States to receive 
a charter under the National Bank Act was the First National Bank of 
Philadelphia. When the first United States bank was organized in 1791, 
and the second United States bank, in 1816, Philadelphia was selected as 
the logical city in which to locate them. The American Bankers’ Asso- 
ciation was organized in Philadelphia in 1876, and the Pennsylvania bankers 
were largely responsible for its early success. The first building and loan 
association, the first United States post office, the first United States mint 
and the first stock exchange were all located in Philadelphia. 

Philadelphia was one of the 12 cities in the United States where a Federal 
Reserve bank was located under the recent Federal Reserve Act. During 
the country’s direst needs in several wars it was Philadelphians who came 
forward and financed the Government. It was Robert Morris who gave 
$1,500,000 to clothe Washington's half-naked and half-starved troops; it 
was Stephen Girard who financed the war of 1812; it was E. W. Clark who 
financed the war with Mexico and Jay Cooke the Civil War. 

During the last year there were 138 national banks chartered in the 
United States; 84 were conversions from State banks and trust companies 
and 54 were newly organized. 

There were 65 appointments of Philadelphia banks to be Reserve agents 
for other national banks. These 65 appointments were divided among 


eleven banks. 
be ace rs rue ee a me 


CAPITAL REQUIREMENTS OF CHICAGO ANNEXED 
DISTRICT BANKS WHEN MOVING TO CITY PROPER. 

The Illinois Supreme Court under a decision rendered 
last month holds that State banks in what was formerly 
Morgan Park, now a portion of the city of Chicago, will not 
be permitted to move to a downtown location in Chicago 
as long as they operate under their original capital. The 
decision was handed down in the case of the Adams State 
Bank and the Metropolitan State Bank, both Morgan Park 
institutions. Following the annexation of Morgan Park 
to the city of Chicago the Circuit Court of Cook County 
enjoined the banks from removing into Chicago proper, 
since they were not organized with the capital required by 
banks in the city. The Supreme Court sustained the Circuit 
Court in its conclusions. In addition to the two banks 
mentioned, the Fidelity State Bank, the Kimbark Bank and 
several others are affected by the decision. In the case of 


the Fidelity State Bank plans are already under way to in- 
crease its capital from $25,000 to $200,000. Vice President 
Frank Collins is quoted as saying: 
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Arrangements have been under way for a long time to increase our capital 
stock so that regardless of the outcome we had planned on a $200,000 
capitalization. The bank was placed in this neighborhood as a sort of a 
feeler. With deposits of more than $250,000 we could not serve the business 
demands of the community on our original capitalization. ‘The change will 
be made soon. 

The banks concerned have decided to petition the Illinois 
Supreme Court for a rehearing, and in the event of the denial 
of their application will appeal, it is stated, to the United 
States Supreme Court. 








TRAINMEN’S DEMANDS FOR AN EIGHT-HOUR DAY. 

According to an official announcement made in Chicago 
on the 9th inst., the vote of the 400,000 engineers, firemen, 
conductors and trainmen of the railroads of the United 
States is overwhelmingly in favor of union heads being 
authorized to enter into negotiations with the railroads for 
an eight-hour day, with time and a half for overtime. The 
statement, signed by A. S. Stone, Grand Chief of the Broth- 
erhood of Locomotive Engineers; A. B. Garretson, Presi- 
dent of the Order of Railway Conductors; W. S. Carter, 
President of the Brotherhood of Locomotive Firemen & 
Enginemen, and W. G. Lee, President of the Brotherhood of 
Railroad Trainmen, says: 

While the returns from the membership of these four organizations are 
not completed, it is evident that the vote is overwhelmingly in favor of 
presenting to the railway companies of the United States the requests for 


the eight-hour day and time and one-half for overtime. Consequently the 
movement with that object in view will be carried forward in its regular 
course. 

The present vote has no significance except as an indication of the desire 
of the men that this matter should be pressed to a conclusion, and all reports 
that it has significance as a strike vote are erroneous and misleading. In 
the immediate future the requests will be presented to the railway manage- 
ments and the necessary steps taken to make the same effective. 

A preliminary announcement estimated that 80,000 votes 
were recorded in the negative. According to Mr. Stone, 
returns not yet in cannot possibly affect the result. On the 
Sth inst. Mr. Lee is reported to have said: 

There is little question that the vote will be in favor of the eight-hour day 
and for immediate action. If that is the case, the railroads will be notified 
that the men demand an eight-hour day, and they will be given thirty days 
in which to prepare their reply. If the demands are refused our next step 
will be to call for a referendum strike vote and negotiations will be begun 
with the railroads. There is a prospect of a strike, but there are many 
conditions which may arise between the present and the final calling out of 
the men which may prevent such action. 


Yesterday’s dispatches quoted Mr. Stone as declaring that 
there is no immediate cause for fear of a railroad strike. 
He is further quoted as saying: 

All our committee meeting here can do is to canvass the referendum vote 
of the Brotherhoods on our wage demands. At least sixty days will elapse 
before any further action will take place. I have heard reports that the 
railroad managements have launched a publicity campaign to scare the 
country. I won't comment on it. 

The roads have indicated their intention to oppose the 
proposed conditions. On their refusal to accede to the re- 
quests committees representing both sides, it is stated, will 
be appointed to negotiate a settlement if possible. The 
railroads, it is said, will insist on arbitration under the Erd- 
man Act if the private negotiations fail. The inference that 
the unions will refuse arbitration in the present proceedings 
is had in the following resolution adopted at a joint meeting 
of the Trainmen’s and Firemen’s Brotherhoods at Faneuil 
Hall, Boston, on Oct. 31 1915: 

Whereas, Arbitration for betterment of conditions and settlement of 
wage disputes between the railroad companies and the men has proved itself 
to be a one-sided affair in every sense of the word, and inasmuch as experi- 


ence proves that arbitration contemplates only the support and welfare 
of the railroads and is a menace to the men; be it 

Resolved, That we will never again submit to arbitration in any move for 
the increase of wages or betterment of conditions; be it further 

Resolved, That a copy of these resolutions be submitted to each of the 
executive officers of the several organizations represented here for their 
information and guidance. 


A similar resolution was passed at a joint meeting of the 
Trainmen at Salt Lake City, Utah, on Feb. 23 1916, as follows: 


Whereas, The representatives of our organization are in the near future 
going to enter into negotiations with the management of the various rail- 
roads throughout the United States and Canada for the purpose of securing 
an eight-hour day and time and one-half for overtime for all employees 
engaged in engine, yard and train service, except passenger; 

Therefore, Be it resolved by the members of the above four organizations 
assembled in joint union meeting at Eagle’s Hall, Salt Lake City, this 23d 
day of February 1916, that we are opposed to mediation or arbitration as 
a means of effecting a settlement in this matter, for the following reasons: 

First, That the demands are reasonable and just and that we are entitled 
to a larger product of our labor than that which we are receiving at the 
present time. 

Second, Past history has taught us that arbitration and mediation gen- 
erally result in a victory for the master and defeat for the workers. 


Charles L. Bernheimer, Chairman of the Standing Com- 
mittee on Arbitration of the Chamber of Commerce of the 
State of New York, and a member of its executive committee, 
proposes a plan for arbitration of the proposed demands of 
the trainmen for an eight-hour day. According to Mr. 
Bernheimer, ‘‘There are three fundamental principles in- 
volved in these plans. The first is that of giving the employees 





and employers every opportunity to settle their own dif- 
ferences, without let or hindrance or outside interference 
of any kind. Second, offer, in a spirit of friendliness and 
good-will, plans looking toward mediation or arbitration. 
Third, the Government through constituted authority, 
representing the people, must step in and force the warring 
railroad factions to arbitrate. This last move, of course, 
will only be resorted to should the others fail.” 


¢ 


SETTLEMENT OF BITUMINOUS MINERS’ DEMANDS. 


An adjustment of the differences between the soft coal 
miners and operators was effected this week. Conferences 
with regard to the demands of the miners, involving the soft- 
coal fields of Ohio, Indiana, [Illinois and Western Pennsyl- 
vania, were opened in this city on Feb. 24, following the in- 
ability of the miners and operators to reach an agreement dur- 
ing their deliberations at Mobile earlier in the month. The 
original demands of the men called for an increase of 10 per 
cent. at the basing points, a 10% increase in all dead work 
and yardage, a 20% increase on all day labor and payment on 
@ mine-run basis. Increases of from 5 to 13% on tonnage, 
yardage and day wage rates are granted in the agreement 
reached, and the establishment of a universal run-of-mine sys- 
tem is provided-for. The day laborers and those engaged 
on yardage receive an increase of 5% and there is a scaling 
down of the demands for a 10% increase at the basing points. 
The following is the agreement entered into: 

That all coal in Western Pennsylvania, Ohio, Indiana and Illinois™be 
weighed and paid for on a mine-run basis. 

That pick mine-run coal be advanced 3 cents per ton in the thin-vein dis- 
trict of Western Pennsylvania; that in Eastern Ohio, the Hocking, Cam- 
bridge and Amsterdam-Bergholz district of Ohio, the pick mine-run‘rate 
be the same as in the thin-vein district of Western Pennsylvania; in the other 
districts of Ohio the pick mine-run rate be advanced 3 cents per ton unless 
otherwise agreed to in joint conference by operators and miners in any of 
the sub-districts or scale districts within the State, and that the pick-min- 
ing rate in Indiana and Illinois be advanced 3 cents per ton. 

The pick-mining rate in the different districts will be as follows: 67.64c. 
in the thin-vein district of Western Pennsylvania, 67.64c. in the Eastern 
Ohio, Hocking, Cambridge and Amsterdam-Bergholz districts and 70.64c. 
throughout the balance of Ohio, unless otherwise agreed to, 64c. in the bitu- 
minous district of Indiana and 64c. in the Danville district of Illinois. 

That the price for chain machine mining mine-run coal be 50c. in Ohio 
and in the thin-vein district of Western Pennsylvania, 52c. in Indiana and 
S4c. in the Danville district of Illinois. 

All dead work, yardage and room turning be advanced 5%; all day labor 
advanced 5%, with the conditions of the Columbus Day wage scale pre- 
vailing. All internal differences are hereby referred to the various dis- 
tricts for settlement, with the understanding that only by mutual consent 
shall anything be done in district, sub-district or wage scale conventions 
that will increase the cost of production or decrease}the earning capacity of 
the men. 

All rules now incorporated in existing contracts shall remain in force un- 
less changed by agreement between operators and miners’ representatives. 

That the contract be for a period of two years, beginning April 1 1916, 
and ending March 31 1918. 

Whereas, this inter-State joint conference has adopted the mine-run as 
a standard method for weighing coal, and 

Whereas, it is absolutely necessary to adopt such rules as will safeguard 
the product of the mines and maintain the marketable condition of the coal; 
therefore, be it 

Resolved, That this inter-State joint conference agrees that all district 
organizations herein represented shall take up the question of preparation 
of the coal and adopt such rules and regulations with proper penalties as 
will best suit the condition of each district herein represented. 

As a condition precedent to the acceptance by the coal operators of IIli- 
nois of the pending inter-State joint agreement, and in the hope that the 
introduction of mining machines into the long-wall mines of northern 
Illinois may enable that field to operate on a basis which shall preserve the 
miners’ earning power, and at the same time reduce the operating cost and 
save the field, it is agreed that a joint commission consisting of three miners 
and three operators shall be appointed by the two organizations, who shall 
have power to establish the proper mining rate therefor, without regard to 
existing machine differentials. 

While the general conference committee is said to have 
announced that the settlement had been endorsed unani- 
mously, according to the “‘Times’’ it was admitted that the 
Indiana miners appointed to the general conference commit- 
tee had voted solidly against it, and that delegates from 
two other States had “‘bolted’’ the meeting. It is under- 
stood that the acceptance of the ‘agreement was finally 
effected through the action of John P. White, President of 
the United Mine Workers of America, in assuming respon- 
sibility for the miners’ delegates from Indiana. Opposition 
in the other two instances was avoided by the delegates 
from Illinois (Adolph Gerner) and Ohio (Charles Albason) 
voluntarily retiring from the meeting, thus enabling the re- 
cording of a unanimous vote. 


Mr. White issued a statement at the conclusion of the con- 
ference which said: 

The miners are highly gratified with the agreement reached for the bitu- 
minous coal fields. The establishment of a universal run-of-mine system 
of weighing all coal produced marks a new epoch in the affairs of the union, 
and is in fact the happy accomplishment of a thirty-year campaign by the 
United Mine Workers of America. 

Increases of from 5 to 13% on tonnage, yardage and day wage rates 
measure up to the prosperity of the times, and will better equip the many 
thousands of union miners who have been anxiously awaiting the outcome 
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of our negotiations to meet the ever climbing cost of food and other neces- 
sities of life. 

Peace for two years is now assured, and the readjustment necessary to 
put the new wage scale in operation will in no way hamper the industry. 

The peaceful settlement of the soft coal wage matters should clearly dem- 
onstrate to the American public the need of a strong yet reasonable organ- 
ization, such as the United Mine Workers, and the soundness of the basic 
wage conference plan, which has adjusted satisfactorily all wage differences, 
which in the aggregate affect four hundred thousand men, without the 
slightest interference with the industry. 


In asserting that the bituminous agreement would have 
no bearing whatever on the anthracite negotiations, Mr. 
White added: 

Comparison of bituminous wages with those of the anthracite workers 
will prove to the satisfaction of the most careful observer that tne hard coal 
miners are entitled to a much larger increase, and I feel confident that our 
wage negotiations will bring anthracite rates up to the bituminous wages. 

There is no reason why a strongly fortified industry like the anthracite 
should not grant to its employees every beneficial condition now enjoyed 
by the miners in the bituminous coal regions, where competition is keen and 
profits much smaller. 

‘Under the agreement it is stated an increase of approxi- 
mately $8,000,000 will be effected in the wages of the soft- 
coal miners. It is also reported that the settlement carries 
with it an increase of 12 cents a ton in the cost of mining 
bituminous coal. 


THE FREIGHT EMBARGOES. 


The improvement in the freight situation in Philadelphia 
has brought about the virtual removal of the embargoes 
placed by the Pennsylvania RR. on February 25. The 
following statement announcing the modification of the 


restrictions was issued by the company on the 7th inst.: 

The Pennsylvania Railroad Company announced to-day that the accumu- 
lation of loaded freight cars at and destined for Philadelphia has been 
sufficiently relieved to permit of the removal of the greater part of the 
restrictions which it has been necessary recently to impose. 

Effective tomorrow, Wednesday, all restrictions will be removed on all 
shipments of freight for Iccal use or for coastwise transportation to any of 
the company’s stations, or to private sidings in Philadelphia, with the 
following exceptions : 

Anthracite for the Washington Avenue district, coastwise freight for the 
Clyde Line and for the Merchants and Miners Boston line and freight for 
certain public storage warehouses for which there is still an excessive 
accumulation of cars on the way here. 

The restriction upon export freight shipped by way of Philadelphia is 
modified to the extent that such freight will be accepted where satisfactory 
assurance is given that definite and adequate arrangements for reasonably 
prompt ocean transportation have been made. 








The New York New Haven & Hartford announced yester- 


day the temporary lifting of its embargoes in the following 
statement : 


In order to afford relief to industries in New England that are in urgent 
need cf material to avoid closing of plants all existing embargoes issued 
by the New York New Haven & Hartford Railroad except upon soft coal, 
will be suspended from midnight of Friday, March 10, until midnight of 
Tuesday, March 14, after which time existing embargoes wiil be re-in- 
stated. 

This arrangement will afford all now in need of material and supplies 
time to advise shippers that shipments of car-loads and less than car-loads 
receipted for by the carrier until and including Tuesday, March 14, may 
go forward without interference from embargoes placed by the New Haven 
Company, although such shipments cannot be moved more rapidly than 
their regular turn will permit. 

The congestion on the New Haven Road continues very acute and the 
temporary lifting of embargoes, as is herein provided, is not an indication 
of easier conditions, but the action is taken in order that where extreme 
conditions now prevail opportunity will be afforded to arrange for the 
loading of material at primary points to be taken to destination as soon 
as the company’s present congested circumstances will permit. 

Consignees are urgently requested not to order material loaded that 
they are not in need of to meet immediate necessities. 








INTER-STATE COMMERCE COMMISSION’S HEARING 
ON FREIGHT PROBLEMS. 

The informal conference called by the Inter-State Com- 
merece Commission for the purpose of giving a hearing to 
railroad and shipping interests on the freight congestion 
problems in the East, was concluded on Tuesday without 
any agreement being reached as to the necessary measures of 
relief. The hearing occupied two days, Monday and Tues- 
day, and a number of proposals were advanced for remedying 
the situation. Suggestions offered by the railroads that 
the conditions be adjusted by an increase in the demurrage 
and storage charges at terminals and a reduction in the time 
allowed receivers of freight to unload cars without extra 
charge, were opposed by the shippers, on behalf of whom 
J. C. Lineoln, Traffic Manager of the Merchants’ Associa- 
tion of New York, proposed that the problem be met 
through a committee created by the Inter-State Commerce 
Commission. Some of the remedies proposed for relieving 
the situation are set out in the ‘Journal of Commerce” of 
the 8th as follows: 


1. That freight be diverted from the congested districts of NewYork, 
Baltimore and Philadelphia to the comparatively open ports of the South. 
This was the suggestion of representatives from Charleston, Galveston and 
New Orleans. ; 

2. That embargoes be applied at the source and rigidly enforced until 
the roads and terminals have cleared to the point of greatest efficiency; 
recommended by commercial! organizations of the Eastern seaboard. 








3. That the Inter-State Commerce Commission create a central embargo 
committee to supervise congestion relief in its broadest aspect, and 
to co-ordinate the efforts of the railroads with this in view. This was ad- 
vocated by J. C. Lincoln, traffic manager of the Merchants’ Association 
of New York. 

4. That the per diem charge for borrowed freight cars be increased, forc- 
ing the congested roads to return extra equipment more rapidly, urged 
strongly by representatives from the Middle West. 

5. That lighterage facilities in New York be placed under the manage- 
ment of one company, owned or controlled by the railroads. 

The New York Dock Company advocated an increase in the charge for 
lighterage service in New York from 3 cents a hundred pounds to 7 or 8 
cents. This was opposed by the argument that it would injure the Port of 


New York, though it was admitted that this would encourage terminal de- 
velopment. 


One of the interesting points brought out at the conference 
was contained in a statement made on Tuesday by Charles 
J. Austin, Traffic Manager of the New York Produce Ex- 
change; Mr. Austin laid the principal blame for the conges- 
tion upon the Allies, declaring that a ship which loads with- 
out the permission of the British Government is immediately 
requisitioned, and that the same condition applies to the 


French lines. Mr. Austin expressed his views as follows: 

We have taxed the capacity of the carriers to the utmost in the last year, 
but in spite of this we have moved an enormous amount of grain without 
serious difficulty. We therefore protest strongly against additional stor- 
age charges. Our grain has moved gradually, naturally and as occasion 
demanded. 

I do not see what reason the roads have for coming here and asking for 
the application of extra charges, as this would have no effect in causing 
grain to move more rapidly. The chief obstruction to the free movement 
of grain is the requisitioning policy of the British Government. It is well 
known that the British Government dictates what we shall ship and what 
we shall not ship. A ship which loads without permission of the British 
Government is immediately requisitioned. The same condition applies 
now to French lines. The Allies have their fingers on nearly everything 
afloat. 


He is further quoted as saying that the dictatorial power of 
Great Britain and France extended only to their own ships, 
and not to those of Holland, Denmark and other neutral 
nations. Shippers’ contracts, he contended, are condi- 
tional on the requisitioning of boats by belligerent govern- 
ments. According to the New York ‘‘Commercial,”’ in stat- 
ing that “it is a situation you cannot control and there is 
no argument about it,’’ he expressed the belief that the pres- 
ent congested conditions would be best corrected by a sweep- 
ing embargo on traffic to New York, but indicated his oppo- 
sition to “‘any additional burden, in the form of elevator 
charges or storage charges.”’” Mr. Austin’s contention that 
Great Britain is responsible for the congested freight condi- 
tions has. been followed by a similar statement in the ‘‘Even- 
ing Mail” of the 9th inst., as follows: 

A crisis has been precipitated by the action of the British Government 
in regard to the vessels of the Cunard Line and such ships of the Interna- 
tional Mercantile Marine as are under the British flag. By direction of the 
British War Office, the Cunard Company has announced that, until fur- 
ther notice, it will refuse to accept any freight except ammunition or grain 
consigned to the British authorities. The International Mercantile Marine 
has announced that all shipments by private concerns are canceled for the 
Manhattan, which is scheduled to sail next Saturday; that all the cargo 
space on the Lancaster and Philadelphia has been taken by the British 
Government, and that most of the space in the Celtic, Cymric and Adriatic 
has been commandeered by the British. 

This means the tying up and indefinite delay of many thousands of tons 
of freight scattered about the terminals of the New Haven, the New York 
Central, the Erie, the Lehigh Valley, the Pennsylvania, the Lackawanna, 
the New York Ontario & Western, the Baltimore & Ohio and various other 
roads. All Eastern lines have been more or less blockaded, but this new 
complication makes the work of the railroad men almost hopeless. Orders 
have gone out to refuse all new business, and embargoes have been put on 
so many classes of shipments that the only stuff that is moving with any 
regularity is that which is sent by express. 

Various railroads have given preference to freight destined for the Brit- 
ish or French authorities. All such shipments are branded, and the cars 
bear signs, ‘‘For Government Use."’ Despite the best efforts of the rail- 


roads and of the traffic men, employed by the British and French to ex- 
pedite such goods, they too suffer delay. 


Yesterday, the 10th, the New York ‘“‘Times’’ quoted Fred- 
erick P. Gaskell, General Freight Manager of the Cunard 
Company, as saying: 

For months past the British Government has been requisitioning much 
space in our steamships. We voluntarily offered to devote half of the space 
of our vessels to carrying grain. This was done for private shippers, how- 
ever. There has been no sudden action by the British Government, and 
no crisis has been created. The conditions which exist are, of course, due 


to the war, but we are not in a worse position now than we have been for 
some time. 


A. C. Setterolf, General Freight Manager of the Inter- 


national Mercantile Marine, was quoted to the following 
effect: 

The statements in the newspapers are not correct. I think some of the 
newspapers are trying to make a great deal more out of the situation than 
is necessary. The steamship lines are doing all that is possible for them to 
do. I can’t see how any such agitation as begun by the newspapers can 
help matters any. 


So far as the hearing had this week before the Inter-State 
Commerce Commission is concerned, Chairman McChord, 
in pointing out its purpose on Monday, said: 

The Commission hopes that helpful suggestions may here be presented 
and that there may be co-operation between carriers and shippers and re- 
ceivers of freight in efforts along right lines to ameliorate, as speedily as 


possible, the present situation, which is and apparently for some time has 
been extremely troublesome. 
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The arguments were heard by the entire Commission; 
representatives of 15 railroads and 45 commercial organiza- 
tions were present at the opening of the conference. The 
opposing views of the two interests were indicated in reso- 
lutions which were presented at the first day’s hearing, the 
one on behalf of the carriers being as follows: 

Resolved, That in the opinion of the carriers existing embargoes should be 
continued and additional embargoes placed until the excessive number of 
cars on each railroad be reducei to a number which can be handled with 
reasonable expedition; and 

Resolved, That, reaffirming and ratifying the action of the American Rail- 
way Association, as communicated to the Inter-State Commerce Commis- 
sion in its resolution of Nov. 29 1915, the carriers favor the following action: 

Substantially reduce the free time on export business. 

Make storage charges on freight in railroad warehouses after forty-eight 
hours of free time enough to stimulate the moving of goods, so as to relieve 
such warehouses. 

Make demurrage charges, after forty-eight hours free time, $1 for first 
three days, $3 for next three days, $5 a day thereafter; and 

Annul the average agreement. 


The resolution of the shippers in opposition to the above 
read: 

Resolved, That in the opinion of the shippers a change in the storage and 
national code of demurrage rules which imposes increased storage or de- 
murrage charges and practically eliminates the average agreement demurrage 
rule will not remedy the situation in the East and will work undue and un- 
necessary hardships on the shippers of the country sa a whole. 


According to the “Journal of Commerce,” A. F. Mack, 
representing the United States Steel Products Co., a sub- 
sidiary of the United States Steel Corporation, outlined the 
views of the shippers in several recommendations. He stated 
that the difficulty experienced by the roads is due partly to 
their attempt to classify freight cars after arriving at the 
terminals, “at the neck of the bottle,’”’ instead of a hundred 
miles or so inland. He suggested as remedies for freight 
congestion the following changes: 

1. That the roads spend part of their surplus earnings to provide addi- 
tional facilities. 

2. That cars be classified in the interior instead of at seaboard. 

3. That team track facilities at terminals be increased. 

4. That all supplies for the East be shut off absolutely, especially at New 
York, until the roads can clear up existing congestion. 


5. That some sort of supervision be provided to see that the roads do this 
fairly and effectively. 


Howard Elliott of the New York New Haven & Hartford 
RR., at Monday’s hearing, in ascribing the congested con- 
ditions partly to war shipments, said: 


We are strangling fron congestion. Something must be done imme- 
diately, and if permission could be obtained to place in effect a sliding scale 
of demurrage on cars in detention, quick relief could be secured. Shippers 
as well as the railroads are to blame for the freight congesion. Shippers 
have not the facilities to unload cars quickly and the railroads have been at 
fault for accepting too much business. : 

The business the New Haven is doing to-day is probably from 33 to 60% 
in excess of the business it was doing a year ago, and at least 25% in excess 
of the business it has ever attempted to carry on. 


In 1915, Mr. Elliott stated, 39,000 cars were sidetracked 
in terminal yards and in 1914 about 40,000. To-day, he 
added, 42,000 foreign cars and 24,000 of its own cars were 
tied up in New England. ‘We cannot receive any more 
business until thiscongestion has abated,” heasserted. Con- 
tinuing, he said: 

War munitions have contributed to a limited extent to this congestion. 
The movement of such freight amounts to less than 5% of our total traffic. 
The hauling of fuel amounts to about 20%, while the remainder consists of 
general freight. The export business of the road has been overrated as a 
cause of congestion. The real cause lies deeper. For several years the 
country has been upon a quiet level of business. Stocks were depleted and 
business men had been conducting themselves generally upon a plane of 
depression. A revival was due, which came sooner than was expected§ 
because of the stimulus of war orders, and the purchasing power of 100,000,» 
000 people produced an enormous impetus in trade. It is this domestic 
business that has caused the congestion of freight and a situation which 
the transporiation facilities of the country are unable to meet. 


The following remarks of Mr. Lincoln of the Merchants’ 
Association, urging the appointment of an embargo com- 


mittee, are taken from the “Journal of Commerce” of the 
8th inst.: 


The present congested situation began with the railroad strikes in August 
and September.. This was made worse by the closing of the Panama Canal 
and the final withdrawal of the American-Hawaiian and Luckenbach 
steamship lines from the East and West traie. There .was more money 
in other service for the vessels and the operation of the Panama RR. was 
not satisfactory. 

The unusually slow movement of cars from West to East has caused addi- 
tional difficulties. In July and August cars were moved from Chicago to 
New York in from seven to eight days. At present twenty days or more is 
the required time. In other words, the] efficiency of transportation bee 
tween Chicago and New York is one-third that of last August. The cars 
are not delivered with usual dispatch at the ports. There are delays in 
lighterage and terminal service. Further delays take place at railroad and 
steamship piers. Shippers send trucks for freight and find that the roads 
are unable to find it. 

Embargoes should be placed at the source, so as to permit clearing of the 
tracks, which would enable the carriers to move freight from Chicago to 
New York in eight days, instead of twenty days. An increase in storage 
charges is not needed to require shippers to remove their goods quickly% 
Under the present regulations freight is sent to a warehouse unless called 
for within seventy-two hours. 

The shippers opposed reduction in free storage time from 30 to 15 days, 
because the railroads would not guarantee delivery, and under that condi- 
tion the change was a hardship to the shipping public. 





CONTROVERSY REGARDING TREATMENT OF ARMED 
MERCHANTMEN. 


Following the action of the Senate last week, the House 
this week left the President free to pursues his own policies 
in the conduct of negotiations with Germany on the sub- 
marine issue. As indicated in our issue of Saturday last 
the Senate in effect placed itself on record as against inter- 
ference with the President by the tabling on the 3d inst. of 
the Gore and McCumber resolutions. Both the original 
Gore resolution and that of Senator McCumber warned 
Americans against traveling on armed merchantmen, though 
the substitute resolution of Senator Gore (introduced to 
confuse the issue) declared that the sinking of an armed 
vessel by a German submarine without warning would con- 
stitute a just cause of war. The vote in favor of tabling 
the resolution and all amendments was 68 to 14. 

So far as the House is concerned the issue was disposed of 
on Tuesday, the 8thinst. On the day of the tabling of the 
resolutions in the Senate (the 3d inst.), the House Com- 
mittee on Foreign Affairs by a vote of 17 to 2 voted to report 
the McLemore resolution (warning Americans against 
traveling on armed ships) with a recommendation that it 
be tabled. The report adopted by the Committee read as 
follows: 

That House Resolution 147, known as the McLemore resolution, re- 
questing the President to warn all citizens of the United States to refrain 
from traveling on armed merchant vessels, be reported to the House with 
the recommendation that it be laid on the table. Under the practice and 
precedents in this country, the conduct of diplomatic negotiations has been 
left to the President and with this practice the Committee does not feel it 
proper for the House of Representatives to interfere. We know that if 
the President reaches a point in any negotiations with foreign Governments 
with which he has exhausted his power in the premises, he will, in the usual 
way, report all facts and circumstances to Congress for its consideration. 

Three other proposals were voted down by the Committee. 
One, offered by Representative Shackleford, declaring 
confidence in the President and containing a warning 
feature, received only four votes. The Gore resolution, 
offered by Representative Thompson, got one vote. Rep- 
resentative Harrison’s motion to report the McLemore 
resolution, and recommend its tabling without further com- 
ment, was defeated without a record vote. 

It was decided on Saturday that no vote should be taken 
by the Houss on the issue until Tuesday, some of the factors 
which served to effect delay being the absence on Saturday 
of some Democratic members on week-end trips and tha 
insistence of Leader Kitchin and other majority members 
that instead of voting on the Committees report a straight 
vote be taken on a warning resolution. On Monday, the 
6th inst., the House Committee on Rules agreed to present 
to the House on Tuesday the following speciai rule for four 
hours’ debate on the McLemore resolution: 

Resolved, That immediately upon the adoption of this resolution, the 
House shall proceed to the consideration of House Resolution 147, that there 
shall be four hours of general debate, one-half to be controlled by the 
gentleman from Virginia, Mr. Flood, and one-half by the gentleman from 


Wisconsin, Mr. Cooper; that at the conclusion of said general debate, the 
said resolution shall be considered under the general rules of the House. 


The Republicans of the Rules Committee voted solidly 
against the rule, while the Democrats unanimously supported 
it. When the House finally acted on the issue on Tuesday 
three separate proposals were disposed of by larga majori 
ties. The first proposition, designed to open the McLe- 
more resolution to amendment and unlimited debate, was 
voted down by the Administration forces by a vote of 256 
to 160; on this question 192 Democrats, 63 Republicans 
and one Progressive supported the Administration. Action 
was then taken upon the special rule providing for four 
hours’ debate on the McLemore resolution; this was adopted 
by a vote of 272 to 137. The final action of the House con- 
sisted in the tabling, by a vote of 276 to 142, of the Mc- 
Lemore resolution. The vote to table was cast by 182 
Democrats, 93 Republicans and one Progressive. Those 
who registered themselves against the tabling of the Me- 
Lemore resolution consisted of 33 Democrats, 102 Republi- 
cans, 5 Progressives, 1 Independent and 1 Socialist. 


The text of the MeLemore resolution follows: 

Resolved, That the House of Representatives of the Sixty-fourth Congress 
of the United States do, and it hereby solemnly does, request the President 
to warn all American citizens, within the borders of the United States or its 
possessions or elsewhere, to refrain from traveling on any and all ships of 
any and all of the Powers now or in future at war, which ship or ships shall 
mount guns, whether such ship be frankly avowed a part of the naval forces 
of the Power whose flag it flies, or shall be called a merchant ship or other- 
wise, and whether such gun or guns or other armament be called ‘‘offenisve’’ 
or ‘‘defensive,”’ and in case American citizens do travel on such armed 
belligerent ships, that they do so at their own risk. 

That when the President of the United States or the Secretary of State 
shall come into possession of the actual memorandum of the German Gov- 
ernment, containing photographic fac-similes of alleged secret informations 
issued by the British Government which alleged secret instructions direct 
that so-called ‘‘defensive armament merchant ships’’ shall be used 
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. offensively, and that so-called ‘‘defensive armament for merchant ships’ 

shall be manned and directed by naval officers and men of the navyof 
Great Britain, and that such so-called ‘‘defensive armament for merchant 
ships’’ and such naval officers and men shall be as far as possible concealed 
and disguised when in neutral waters and ports, with the evident intention 
to deceive, the President of the United States or the Secretary of State 
shall at the earliest possible moment transmit such actual memorandum 
of the German Government with such fac-similes of alleged secret instruc- 
tions of the British Government and with all appendices whatsoever, to the 
Speaker of the House, that it and they may be laid before the House for its 
full information and for its assistance in performing its duty and function 
of guarding the welfare of the country and its citizens, and for its assistance 
n performing its constitutional duty of advising the President of the 
United States with regard to foreign relations. 

That the House expresses the determination of the people and Govern- 
ment of the United States both to uphold all American rights and to exercise 
care, consideration and wisdom in avoiding actions which tend to bring 
American citizens and American interests into the zone of conflict, where 
the passions of war are raging. 


The withdrawal on the 9th inst. of the warning resolution 
of Senator McCumber, which had been re-introduced in the 
Senate on the 3d inst., following the tabling of the several 
propositions in the matter, served to bring the issue to a 


close in the Senate. In withdrawing the resolution Mr. Me- 
Cumber said: 


In view of the rather sharp turn of events during the last twenty-four 
hours in our international tangle, and in view of what seems to be an 
authorized statement from the Secretary of State ‘‘that seagoing Americans 
will presently find themselves as effectually warned against passage on 
armed merc antmen as though this Government had, in fact, put into force 
either the Gore or McLemore resolution,’’ and in view of t e fact that new 
proposals and counter-proposals are being presented by the contending 
nations, all of which indicate a tendency toward settlement of the U-boat 
controversy, I feel that any resolution dealing with this question would 
be improper and possibly embarrassing at this time. The resolution intro- 
duced by me, and pertinent at a time when the President himself was 
asking for an expression from Congress, and in response to that request, 
under these changed conditions, ought, in my opinion, now be withdrawn. 
As the resolution is a concise expression of my own views as to the duty of 
American citizens during this controversy, if occasion demands it in the 


future, I shall reintroduce it. I ask, therefore, permission to withdraw 
the resolution. 


On the same day Secretary of State Lansing took occasion 
to issue a statement denying reports that Americans would 
“receive indirect but effective warning” against traveling on 


armed ships. Mr. Lansing’s statement is as follows: 

I wish to deny that there is the slightest foundation for a story sent out 
of Washington last night by a news service and appearing in the newspapers 
this morning to the effect that American citizens will ‘‘receive indirect but 
effective warning’’ not to take passage on armed merchantmen. The story 
is false from beginning to end. Nothing I have said could be construed 
as having such a meaning. 


On the preceding day, the 8th, Senator Stone made 
known that a speech on the question which he had prepared 
for delivery on the 9th would not be presented; incidentally, 
he declared it to be the ‘“‘supreme wish’’ of the President to 


avoid war. We give Mr. Stone’s statement below: 

Mr. President, I have a notice standing on the calendar to the effect that 
{I would on to-morrow address the Senate on the subject of armed merchant 
ships and on other related subjects. With much care I have prepared a 
speech which I purposed to deliver and in which I joined issue with some 
Senators who have spoken on these questions, particularly as to the law, if 
indeed there be a law established and recognized, touching the subject of 
armed merchantmen. There are potent -reasons why I would be glad 
to lay these matured views on this and correlated subjects before the 
Senate; but some of my colleagues in whose judgment I have great confi- 
dence, a number of them being substantially in accord with my views, have 
expressed to me their belief that it would be wiser nd better in every 
way if I should defer the delivery of this address for the time being. I 
recognize the force of what they have said to me and in fact sympathize 
with their suggestions. 

Last night I had another very frank talk with the President—I say frank 
talk, for that is the way we talk with each other, as we should. I am 
sure I will not offend if I say that so far from the President desiring to in- 
volve this country in this disastrous European war, his supreme wish is 
to avoid that calamity. I may not be in accord with some of his views; I 
have already stated on the Senate floor that I am not; but it should be im- 
possible for any Senator to believe that the President has so changed the 
attitude he has so long maintained as an advocate of peace as to wish now 
to make this country a party to this conflict. 

As Senators well know, I have from the first been earnestly opposed to 
having any of these questions presented in any formal way to the Senate, 
and I have been equally opposed to any public discussion of these questions 
while they were the subject of diplomatic consideration. In view of this 
situation I have determined that I could better serve the cause I have at 
heart—that is the maintenance of peace in this country—by withholding 
any expression of my opinoins so long as the questions at issue are the 
legitimate subject of diplomatic negotiations. I profoundly hope that no 
occasion will arise when I shall feel obliged to take these subjects up in a 
public way, but if perchance such an occasion should arise, I will speak and 
act asI think. In the meantime I shall give the President whatever sup- 
port I can, in the discharge of those duties devolved upon him by the 
Constitution. All through his service as President I have co-operated 
with him, and with all my heart I wish to continue that co-operation, and 
so I have concluded not to say anything at this juncture that might be 
misunderstood, especially in foreign capitals, and which might by any 
chance contribute to the difficulties with which the President is beset. 
“Sufficient unto the day is the evil thereof.” 


The arrival of William Jennings Bryan in Washington on 
Saturday last engendered a fear that he might become a vital 
factor in the submarine agitation, though he took occasion to 
state that his advent had rothing to do with the armed 
ship question. Mr. Bryan delivered an address on Satur- 


day night before the Washington Economic Club; he was in 





New York on Sunday and on Monday was tendered a 
luncheon in Washington by Senator Bailey of Pennsylvania, 
which was attended by a number of Congressmen. On the 
5th inst. Representative Stephens was quoted as saying: 

Mr. Bryan is very plain-spoken about his views on the warning resolution, 
but he will not start an open fight. At his request I introduced a resolution 
at the opening of Congress to warn Americans off ships, and he still stands 
for it. Why should we beat the devil about the bush on this proposition? 
It is weak-kneed to try to dodge the real issue. The proposed vote on the 
McLemore proposition is not what the President wants, nor it is not what 
we friends of a warning resolution want, so why should we vote on it? 


Mr. Bryan on Monday is said to have insisted that the 
luncheon was only a “‘friendly gathering.”’ 


In another column we have given at considerable length 
the remarks of Senator McCumber in defense of his posi- 
tion on the armed ship question. Following the tabling of 
the resolutions before the Senate on Friday, March 3, 
Senator Jones (Republican) is quoted as saying: 

I do hope that this agitation and what has been done will serve the pur- 
pose of inducing American citizens to refrain from putting themselves on 
these armed belligerent ships. I hope that no one hereafter until this 
terrific contest is closed, will place himself in a position where he may not 
only lose his own life, but bring our country into war. 

A man may be so reckless of the rights of others:as to forfeit rights he 
may have. The nation’s honor should hang on no man’s foolhardiness. 
Homes should not be made desolate and hearts should not be broken and 
the land should not be bathed in blood in behalf of any man’s cupidity or 
pleasure. Uphold the nation’s honor? Yes, with every drop of American 
blood if need be. But American blood is too precious for a single drop to 
be shed on the altar of selfishness, recklessness or commercialism. We 
denounce the man who will not offer his life in time of war to defend his 
country as cowardly and unpatriotic. Such denunciation is not too severe 
for the man who is unwilling to forego the exercise of a mere personal right 


of profit or pleasure in time of peace to save his country from the horrors 
of war. 


In his reference to the issue and the results Senator 
Clarke of Arkansas said: 


I must confess that I am not satisfied with the course things have taken 
here to-day. I think that the question which was presented to the Senate 
called for more definite, rational and courageous action than it has received. 
I think the Senate of the United States has, in a manner not creditable to it, 
abdicated its Constitutional authority to be heard upon great questions that 
affect the peace and welfare of this country. While I say that, I do not 
say it offensively. But I cannot refrain from expressing the opinion that 
the manner in which this great question was disposed of was not consistent 
with the dignity nor compatible with the courage that characterize public 
action here. 

Those who are particularly anxious to_magnify the importance of the 
Presidency pretend to think that once the President has declared an 
opinion or defined a purpose to enforce an existing law, thereupon all legis- 
lative powers are paralyzed. I have about as much respect for the Presi- 
dent and about as much interest in him personally and politically as any- 
body on this floor. But I have not any such interest in him nor have I 
any such interest in the Democratic Party, nor have I any such interest in 
a seat in this body as will justify me in doing or omitting to do anything 
I can to prevent this country from being engaged in the present European 
conflict. I shall not remain silent; I shall not occupy an ambiguous atti 
tude with reference to the matter. 


Senator Borah was another one who gave voice to his 


ideas, and we take the following from his remarks: 

Mr. President, I have had but one rule to guide my conduct since this un- 
fortunate conflict in Europe began and some difficulties closer home began, 
and that was, ‘‘whenever I conceived American right to exist and it was 
challenged upon the part of any country or nation, to meet that challenge 
without vacillation or compromise.’’ It was immaterial to me whether 
the parties, being American citizens, were slain upon the sea or in Mexico, 
whether the nation responsible for it was large or small. I measured my 
duty by the fact that an American citizen's life had been sacrificed and an 
American right had been invaded. 

I should, therefore, had I been permitted to do so, have voted for the 
principle that an American citizen has a right to travel upon a merchant 
ship armed for defensive purposes. It is a right which has been established 
under international law for these 500 years, and in my judgment this is 
not the time for the great American republic to begin to temporize and com- 
promise with reference to these national rights which have been so long 
established and which every belligerent Power has at some time in its his- 
tory recognized. If these principles of international law are made unsound 
by changed conditions of warfare, now is not the time for us to change them. 
Our purposes in doing so would be misunderstood and misconstrued. In- 
deed, I think there is nothing so dangerous in great emergencies as vacilla- 
tion, nothing so calculated to bring on war as a timid policy with reference 
to national rights. 

We are now in the midst of an ordeal, the most trying of our time, and 
perhaps of all time, and in my judgment any policy of compromise or any 
timidity in asserting our rights, any policy less than absolutely firm, wil 
lead hastily to national degradation, and from national degradation to war; 
for there comes a time when the American people will no longer submit to 
those things and will take the matter practically in their own hands, as they 
did on the occasion of the blowing up of the Maine. 

Decision, firmness in upholding your rights under all circumstances 
will be respected by all the nations of the earth. I say, therefore, I am 
ready and willing for the American Republic to go on record to the effect 
that Americans have the right to travel upon merchant ships armed for 
defensive purposes and that the nation which challenges that right or vio- 
lates it will be held toastrict accountability. But I wasnot permitted to 
do so, or in any intelligent way to so record myself. 

I was not permitted to vote on the question. Wedenounce Germany be- 
cause we do not like her system of government, we say, and her militarism. 
Weare told that in that marvelous nation all power, all action proceeds from 
the royal nod. The great Senate of the United States, the pride of Hamil- 
ton, the creation of the best thought and the best conception of the fathers, 
was Germanized to-day. We took precisely the same attitude and followed 
the same instruction and reached the same results by the same method and 
process as the highest legislative body of Germany reaches it when the 
Kaiser directs action from the throne. There was no free, open discussion. 
There was fear, there was subserviency, there was shrinking from duty. 
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Senator Gallinger of New Hampshire, minority leader of 
the Senate, in explaining his vote against talbing the amended 
Gore resolution, was quoted in the “Times” as follows: 

I voted against tabling the resolution because I thought this question 
ought to be debated, fully debated, and voted upon intelligently. I confess 
I did not understand what the amendment was that the Senator from Okla- 
homa (Mr. Gore) submitted. I have believed that it would be a wise thing 
for our Government to advise American citizens not to travel on armed 
belligerent ships, and I should have voted for that if the question had been 
presented in that form. I think it might be put in the form of a statute 
that American citizons traveling on armed ships in time of war did so at 
their peril. 

I have felt intensely, very deeply, that we ought not to allow anything to 
occur in that connection that could by any possibility involve the United 
States in the war that is now devastating Europe. That has been my only 
purpose, and had I had an opportunity to vote for a resolution advising 
the President to recommend to the citizens of this Republic that they should 
not travel on those ships I should have voted for it. I think we are en- 
titled to debate this question in the open, fully, at some time, and I trust 
that some resolution may be submitted that will give us a chance to do 
that thing. 

Senator Sherman, Republican, of Illinois, argued in favor 
of a declaration by Congress warning Americans off. bel- 
ligerent ships. Mr. Sherman made the sapient remark that 
most of the sentiment in opposition to such a resolution 
emanated from a group of editors in the East who were 


prompted by the business profits from exporting munitions 
of war. 


Senator Hitchcock of Nebraska, Chairman of the Com- 


mittee on the Philippines, who favors an embargo on mu- 
nitions, said: 

Some explanation of the motion to table Senator Gore’s resolution seems 
necessary. I favored his original resolution, and should have voted for it 
if an opportunity had been afforded. That opportunity was cut off by a 
motion to table it, which also cut off debate. I should have voted against 
the motion to table the resolution had it not been for the sudden action of 


Senator Gore himself in amending it before the vote to lay the resolution 
on the table was taken. 


His amendment changed the whole resolution by adding a very contra- 
dictory paragraph in the nature of a joker. This paragraph declared that 
the loss of American lives, which might arise from the sinking of an armed 
vessel of one of the belligerent counrties, would be a cause for the United 
States to go to war. I could not subscribe to such a doctrine by voting for 
it, and I expressed my opposition to it by voting to lay it on the table. 
Senator Gore himself voted the same way. Sodid many others who favored 
warning Americans to keep off armed belligerent ships. 

Some voted against tabling the resolution because they did not realize 
that Senator Gore's amendment changed the whole character of the resolu- 
tion. Many of the opponents of Senator Gore's original resolution now 
find that he has entrapped them. That is to say, by voting to lay his reso- 
lution on the table, they have been forced also to declare against war as 
a possible outcome of the pending controversy. The vote on tabling the 
resolution was in no sense a test of anything. It was simply a postpone- 
ment of the test which may come later on. 


A report current last week that the President contemplated 
resigning his office or declining to accept renomination in 
case Congress should fail to sustain his foreign policy brought 
from the White House on the 4th the following disavowal: 

‘* When Secretary Tumulty’s attention was called to the story appearing 
incertain papers that the President had resigned, or was considering resign- 
ing, he said: 


‘An American newspaper that would publish a story of that kind in a 
situation like the one which now confronts America, dishonors itself.’ ’’ 


The New York ‘‘World”’ of the 7th inst. published an arti- 
cle intended to show that the National German-American 
Alliance was ‘‘the driving foree’’ back of the Gore and Mc- 
Lemore resolutions. A number of documents were printed 
by the ‘‘World” at the same time with a view to substantiat- 
ing the charges, these including letters, onesaid'!to have been 
addressed to A. G. Koelble, a lawyer, of 80 Maiden Lane, 
by Dr. C. J. Hexamer, President of the German-American 
National Alliance, urging support of the Gore and McLemore 
resolutions; and others claimed to have been written to Mr. 
Koelble by T. L. Marsalis, a real estate operator, who was 
said to have interviewed several Congressmen on behalf of 
the National German-American Alliance, in an effort to 
secure the passage of the resolutions. Mr. Koelble, in deny- 
ing the charges, is quoted in the “Evening Post’’ of the 
7th inst. as saying: 


I know Mr. Marsalis. He frequently has come to see me, and written 
to me—not at my invitation, however. He is a man who becomes greatly 
interested in things, and puts himself to great trouble in connection with 
them. He has gone to Washington a number of times at his own expense 
to express his own ideas. You will notice that the ‘‘World”’ itself says that 
he did not go to Washington until after the Gore resolution had been intro- 
duced. In any event, Mr. Marsalis was not employed by me, not have I 
been employed or retained by any German officials or representatives in 
this country. 

Personally, I am not pro-German, but anti-British. I was anti-British 
before the war. I know my American history. I was born inthis country, 
and I’m for America, first and last, against anybody. 


The Congressmen whose names appeared in the article 
promptly issued denials or explanations concerning any 
connection with the alleged efforts. Officials of the National 
German-American Alliance in Philadelphia likewise denied 
interest in or knowledge of the alleged lobbying. Dr. Hex- 





amer is quoted in the Philadelphia ‘“‘Inquirer’’ of the 8th inst. 
as saying: | 


o— 


I know nothing of any plot for a German lobby to work at Washington. 
I also am in ignorance of any move to control the Republican Convention 
or elect a pro-German as President. This talk is all moonshine. 

I have absolutely no connection with this man Marsalis. The letter 
which I sent to Alphonse G. Koelble, of New York, and which is printed in 
this story, is genuine. It is a copy of the letter which I wrote to the 
various branches of the Alliance urging them to ask their Senators and 
Congressmen to support the resolutions which Senator Gore introduced in 
the Senate. These bills prohibit the passage of American citizens on 
belligerent ships, traffic in contraband and the use of national bank reserves 
in foreign loans, which serious.y interfere with or damage the American 
merchant marine service. 

There is nothing illegitimate about the letter. It represents my views 
on these matters. I have always been against sending money and contra- 


band to beiligerents, because our country can make better use of them 
itself. 


The White Star liner Canopic, which sailed from New York 
on the 3d for Naples with several Americans on board, will 
mount two four-inch guns at Gibraltar for the Mediterranean 
voyage and will dismantle them again at Gibraltar on the 
return voyage. The Cretic of the same line, also bound for 
Naples with Americans on board, it was said would also 


probably mount guns at Gibraltar. The Cretic was due at 
Gibraltar the 3d. 





a 


SENATOR McCUMBER’S POSITION REGARDING 
ARMED MERCHANTMEN. 
_In the discussions in the Senate on the 4th inst. on the 
armed ship issue, following the tabling on the.preceding day 
of the Gore resolution, Senator McCumber made a lengthy 
explanation, setting out his reasons for proposing that 
Americans be cautioned against traveling on armed mer- 


chantmen: We reproduce, in part, his remarks below: 

Mr. President, we all concede that the action taken by the Senate yes- 
terday in no possible way met the views of the President of the United 
States. If I could give any credence whatever to the expressions made 
by the Senators who spoke one way after they had voted another in the 
tabling of a resolution, I think I can assume that the majority at least of 
the Senate are in favor of notifying Americans to refrain from exercising 
the right to travel upon armed merchantmen. 

The President desires a speedy determination of this question. The 
resolution which I have offered directly meets the proposition made by the 
President. Sooner or later we will have a vote on that resolution, and 
whether it is voted upon under a motion to table it, or whether it is voted 
upon on its merits, it nevertheless will carry to the President an expression 
of the views of the Senate of the United States. 

The settlement of differences which may arise between this country 
and any other nation primarily falls within the domain of Executive 
diplomacy. The correspondence must be initiated and carried on by 
the State Department, and in such Department these differences should 
remain until the President has either arrived at a settlement satisfactory 
to Congress and the country or has informed Congress of his inability to 
secure such adjustment. And so I feel it would have been not only proper 
but far better had no resolution directly affecting the point in controversy 
been introduced while the President was attempting to secure an agreement. 
There could be no danger in following this ancient rule of procedure, be- 
cause, after all, Congress is supreme, and if it believes that any settlement 
secured by the President is not for the best interests of the country, or that 
it either demands or concedes too much, Congress has the power to so de- 
clare; and, Mr. President, it is its duty, representing the people of the coun- 
try, to declare its conviction. 

Had we followed this course, and had a satisfactory settlement been se- 
cured through diplomatic channels, we should have avoided an unnecessary 
conflict of authority between the legislative and executive branches of 
Government. Had the attempted settlement failed or one been secured 
which Congress could not indorse, Congress would then have been clearly 
within the rules of propriety and constitutionality in assuming jurisdiction 
over the subject and taking prompt action thereon. 

But this is now past history. A resolution has been offered which, if 
passed, clearly would have overridden one of the contentions of the Presi- 
dent. The President now asks us to record our verdict on the point raised. 
The tabling of the Gore resolution did not meet the President’s proposal. 

If this vote means anything, it means that the Senate disagrees absolutely 
with the President’s views and that, therefore, the President is not sus- 
tained. But I will be charitable and assume that it was intended to mean 
a desire of the Senate to push the whole subject aside. If that be true, then 
the request of the President ‘‘that all doubts and conjectures may be swept 
away’’ has not been met. 

I do not agree with the President that it would be improper to suggest 
to the American traveling public that they refrain from doing that which by 
every principle of patriotic duty they ought to refrain from doing without 
any suggestion from any source. I am not in accord with his views as to 
the full extent of our right to control the methods which may be adopted 
by belligerents to prosecute their warfare to a successful issue; and I fur- 
ther believe that Congress, representing the sentiment of the country, can 
very properly give expression to its views, although, as I have suggested, 
I feel that just at this crucial and critical period of our diplomatic contro- 
versy we might well have deferred our action until the Executive Depart- 
ment had announced either an agreement or a disagreement. 

No person who has given the subject any consideration whatever can fail 
to see the far-reaching consequence of our action, whatever it may be. 
Whatever conclusion we may arrive at with reference to the submarine 
controversy, we will be immediately beset with many others of equal con- 
cern and gravity. 

No one questions what the rule of international law heretofore has been. 
That rule is that a merchant vessel, armed with a stern gun for defense 
only, has the same rights and the same status as an unarmed merchant ves- 
sel. One of these rights is that it is not to be sunk or its passengers or crew 
destroyed or their lives endangered by an enemy war vessel unless it at- 
tempts to escape after warning. ‘That rule would forbid such vessel being 
torpedoed or sunk without notice by a submarine. That rule, founded on 
justice and humanity, met the conditions of warfare at the time it became 
an international rule. Against a powerful war vessel, with its heavy armor 
and immense guns, this mere defensive rear gun would be as harmless as a 
toy. It could not sink a war vessel. Such war vessel could well afford to 
give notice of its presence and demand a surrender without endangering 
itself. 
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It is equally true that writers of international law agree that, as all na- 
tions are supposed to conform to international law and practice obtaining 
before war, and to make their preparations for war in the light of such rules, 
and in the expectation they will be followed should war ensue, and, there- 
fore, the insistence by a neutral Power that such rule be modified during 
the progress of the war would be an unneutral act. 

But the science of war may develop so rapidly during a great world strug- 
gle like that now prevailing, and such exigencies involving the very life 
of a belligerent nation may arise, as would not only justify but necessitate 
that nation to decline to follow a rule adopted under conditions which no 
longer prevail, or which are so materially modified by new instrumentalities 
of warfare as to require a change. 

While a neutral may do nothing to weaken or modify the rule, there may 
be justification for the belligerent, in defending its very existence, to do so. 
And the same exigency that would justify a warring nation in the throes 
of a desperate encounter to deviate from old rules of international law ought 
to appeal to every neutral nation to lessen the rigor of its demands for con- 
formity by a belligerent in every detail to previous international law. 

And, Mr. President, when like disputes arise between this nation and the 
Entente Powers, I shall ask the same charitable consideration. 

How is international law made or modified? It is made and modified 
by the action of a nation, acquiesced in by other nations. And the justi- 
fication for the action by the nation modifying it becomes the reason for the 

acquiescence of the other nations. 

Our contention and insistence upon any rule of conduct to be followed by 
any belligerent ought to be founded upon justice, not alone to ourselves, 
but to the nation against which it is urged. Our contention should be un- 
questionably right, absolutely fair, and everlastingly consistent. 

I confess I cannot see anything fair in the proposition that, while a sub- 
marine—which may easily be sunk by a single shot from one of these de- 
fense guns—must give notice before it fires at the armed merchant vessel, 
the armed merchant vessel need not give notice that it purposes to fire at 
the submarine. If I know that you are armed for the very purpose of 
shooting me if you see me coming toward you, I cannot convince myself 
that a code of action which says that you can shoot me at sight but that I 
must give you timely notice to surrender, is entirely fair. 

We have already exercised the power of refusing passports. I do not 
concede that such action would be an admission of the claim of any belliger- 
ent to any new right. Mr. President, I am not proposing that we, a neu- 
tral, shall attempt to declare any new international law. On the contrary, 
I admit that an enforced change by us would be an unneutral act. What 
I maintain is that we ought not to blind our eyes to changed conditions of 
warfare, due to the use of new instrumentalities of destruction, involving 
such mighty consequences to a belligerent that it might justly and fairly 
question the old rule; and that there being reasonable grounds for conten- 
tion, we ought not to allow any of our citizens to precipitate us into armed 
conflict; that if it is the patriotic duty of an American citizen to refrain 
from exercising even an undoubted right to travel abroad to avoid a basis 
of war, then it is clearly within the province of the country—yes,further, 
it is the duty of the country—to enforce that moral duty upon him. As 
between a naked legal right that affects one individual only, and a moral 
obligation that may affect very seriously 100,000,000 people, the moral 
obligation should pervail over the legal right. Our people ought to refrain 
from traveling on armed merchantmen. Congress ought to so inform them 
of their moral duty; and when we have informed them, it is my conviction 
that there is sufficient patriotism in the country that not a single passenger 
will attempt to go abroad upon one of those armed merchantmen. 








GERMAN GOVERNMENT’S MEMORANDUM ON 
SUBMARINE POLICY. 


A memorandum in defense of the position Germany has 
taken in its submarine warfare against armed ships was de- 
livered to Secretary of State Lansing on the 8th inst. by 
the German Ambassador, Count von Bernstorff. The mem- 
orandum reviews the events leading up to Germany’s re- 
cent decision to treat armed merchant ships as auxiliary 
cruisers and indicates a willingness to conduct undersea war- 
fare in accordance with the law prevailing at the outbreak 
of the war providing Great Britain and her Allies will agree 
to the same rule. The hope is expressed that the people of 
the United States, remembering the long-existing friendly 
relations between the two nations, will appreciate the Ger- 
man position. The text of the memorandum is as follows: 


The Imperial German Government, on account of the friendly relations 
which have always existed between the two great nations, and earnestly 
desiring to continue them, wishes to explain the U-boat question once more 
to the American Government. 

At the outbreak of the war the German Government, acting on the sug- 
gestion of the United States, immediately expressed its readiness to ratify 
the Declaration of London. At that time a German prize code had already 
been issued which was entirely—and without modification—based on the 
rules of the Declaration of London. Germany thereby proved her willing- 

- ness to recognize fully the existing rules of international law, which ensure 
the freedom of the seas for the legitimate trade of neutral nations, not only 
among themselves, but also with belligerent countries. 

Great Britain, on the other hand, declined to ratify the Declaration of 
London, and, after the outbreak of the war, began to restrict the legitimate 
trade of the neutrals in order to hit Germany. The contraband provisions 
were systematically extended on Aug. 5 and 20, Sept. 21 and Oct. 29 1914. 

On Nov. 3 1914 the order of the British Admiralty followed, declaring 
the whole North Sea a war zone in which commercial shipping would be 
exposed to the most serious danger, from mines and men-of-war. Protests 
from neutrals were of no avail and from that time on the freedom of neu- 
tral commerce with Germany was practically destroyed. Under these 
circumstances, Germany was compelled to resort in February, 1915, to re- 
prisals in order to fight her opponent’s measures, which were absolutely 
contrary to international law. She chose for this purpose a new weapon, 
the use of which had not yet been regulated by international law, and in 
doing so could and did not violate any existing rules, but only took into 
account the peculiarity of this new weapon, the submarine boat. 

The use of the submarine naturally necessitated a restriction of the free 
movements of neutrals and constituted a danger for them which Germany 
intended to ward off by a special warning analogous to the warning England 
had given regarding the North Sea. 

As both belligerents—Germany in her note of Feb. 17 and Great Britain 

@fivse of Feb. 18 and 20 1915—claimed that their proceeding was only 
nacted in retaliation for the violation of international law by their oppon- 
«nts, the American Government approached both parties for the purpose of 





Se 
trying to re-establish international law as it had been in force before the war. 
Germany was asked to adapt the use of her new weapon to the rules which 
had been existing for the former naval weapons, and England not to inter- 
fere with the food supplies intended for the non-combatant German popu- 
lation, and to admit their distribution under American supervision. 

Germany on March 1 1915 declared her willingness to comply with the 
proposal of the American Government, while England, on the other hand, 
declined todoso. By the Order-in-Council of March 11 1915, Great Britain 
abolished even what had remained of the freedom of neutral trade with 
Germany and her neutral neighbors. England’s object was to starve Ger- 
many into submission by these illegal means. 

Germany, after neutral citizens had lost their lives against the wish and 
intention, nevertheless in the further course of the war, complied with the 
wishes of the American Government regarding the use of her submarines. 
The rights of neutrals regarding legal trading were, in fact, nowhere lim- 
ited by Germany. 

Then England made it impossible for submarines to conform with the ol@ 
rules of international law by arming nearly all merchantmen and by order- 
ing the use of guns on merchant Vessels for attack. Photographic reproduc- 
tions of those instructions have been transmitted to neutral governments 
with the memorandum of the German Government of Feb. 8 1916. These 
orders are obviously in contradiction with the note delivered by the British 
Ambassador in Washington to the American Government on Aug. 25 1914. 
On account of the proposal made by the United States on Jan. 23 1916 
regarding disarmament, the Imperial German Government hoped that these 
facts would enable the neutral Governments to obtain the disarmament 
of merchant ships of her opponents. The latter, however, continued with 
great energy to arm their merchantmen with guns. 

The principle of the United States Government not to keep their citizens 
off belligerent merchant ships, has been used by Great Britain and her Al- 
lies to arm merchant ships for offensive purposes. Under these circum- 


| stances, merchantmen can easily destroy submarines, and if their attack 


fails, still consider themselves in safety by the presence of American citi- 
zens on aboard. 

The order to use arms on British merchantmen was supplemented by 
instructions to the masters of such ships to hoist false flags and to ram 
U-boats. Reports on payments of premiums and bestowal of decorations 
to successful masters of merchantmen show the effect of these orders. 
England's Allies have adopted this position. 

Now Germany is facing the following facts: 

(A) A blockade contrary to international law (compare American note to 
England of Nov. 5 1915) has for one year been keeping neutral trade from 
German ports and is making German exports impossible. 

(B) For eighteen months, through the extending of contraband provi- 
sions in violation of international law (compare American note to England 
of Nov. 5 1915) the overseas trade of neighboring neutral countries, so far 
as Germany is concerned, has been hampered. 

(C) The interception of mails in violation of international law (compare 
American memorandum to England of Jan. 10 1916) is meant to stop any 
intercourse of Germany with foreign countries. 

(D) England, by systematically and increasingly oppressing neutral 
countries, following the principle of ‘‘might before right,’’ has prevented 
neutral trade on land with Germany, so as to complete the blockade of 
the Central Powers intended to starve their civil population. 

(E) Germans met by our enemies on the high seas are deprived of their 
liberty, no matter whether they are combatant or non-combatant. 

(F) Our enemies have armed their merchant vessels for offensive pur- 
poses, theoretically making it impossible to use our U-boats according to 
the principles set forth in London Declaration (compare American memo- 
randum of Feb. 8 1916). 

The English White Book of Jan. 5 1916 on the restriction of German trade 
boasts that by British measures Germany’s export trade has been stopped 
almost entirely, while her imports are subject to England's will. 

The Imperial Government feels confident that the people of the United 
States, remembering the friendly relations that for the last hundred years 
have existed between the two nations, will, in spite of the difficulties put 
into the way by our enemies, appreciate the German viewpoint as laid down 
above. 


A statement in answer to the above memorandum was 
made public by the British Embassy on the 9th inst.; this 
statement seeks to show that while Germany contends that 
the submarine warfare is in retaliation for British violations 
of international law, many of the German acts were com- 
mitted before the first Order-in-Council complained of was 
issued. The following is the statement of the British Em- 
bassy : 

According to the German statement, German submarine warfare was 
enforced on Feb. 18 1915, as an act of reprisal against illegal acts of Great 
Britain. 

The Amiral Ganteaume, with 2,000 unarmed refugees on board, mostly 
women and children, was torpedoed and sunk by a German submarine on 
Oct. 26 1914. Two British merchant vessels were torpedoed without 
notice on Jan. 30 and the British hospital ship Asturias fired at with a tor- 
pedo on February 1. 

The illegal acts complained of are apparently the non-acceptance of the 
London Convention of 1909, the enlargement of the list of contraband, 
the warning to merchantmen as to mines ir the North Seas, and the capture 
of the Wilhelmina with foodstuffs on February 9. 

The Declaration of London of 1909 was never ratified by the British 
Government, and was never binding on them. One of the reasons of the 
non-ratification of the convention was the claim of the German Govern- 
ment as to the right to treat foodstuffs as contraband. 

The enlargement of the list of contraband is an acknowledged belligerent 
right. The warning to merchant vessels in November was due to the fact 
that the Germans had sown mines in the high seas, resulting in the destruc- 
tion of many innocent merchant vessels foreign as well as British. 

The Wilhelmina, with a cargo of foodstuffs for Hamburg, was only 
stopped after the German cruisers had destroyed the Dutch vessel Paria 
(September 1914) and the Frye (January 1915), which were conveying grain 
from California to Ireland. 


British Embassy, Washington. 


It was stated from Washington on the 9th inst. that the 
United States has asked Great Britain for a copy of the 
confidential instructions to commanders of British merchant 
vessels, which Germany contends prove that merchantmen 
armed ostensibly for defensive purposes have orders to act 
offensively against German and Austrian submarines. The 
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request is understood to have been made through Sir Cecil 
Spring-Rice, British Ambassador. This is the first step, 
it is said, that the United States has taken since Adminis- 
tration officials began studying the complete memorandum, 
in which Germany announced its intention to treat as Wwar- 
ships armed merchantmen of the Entente Powers, its appen- 
dices and the subsequent memoranda onthe subject submitted 
by Count von Bernstorff. The British Government already 
has given out for publication a copy of instructions said to 
have been issued to the commanders of British merchantmen. 
The German version of the contents, as submitted to the 
State Department, is reported to be materially different. 
The State Department has no official knowledge of the 
British version, although officials have read the press dis- 
patches containing the instructions as given out in London 
for publication. 

Pending receipt of the copy of the instructions asked for, 
the State Department, it was said, will not consider the 
question as to whether the British Government, as charged 
by Germany, has violated the assurances given during the 
early days of the war in regard to the peaceful character 
which would be assumed by British merchantmen. 








EXPORTS AND IMPORTS DURING CALENDAR YEAR 
BY COUNTRIES. 

We published last week, page 856, statements showing the 
leading articles and classes exported and imported during 
the calendar years 1915 and 1914, and to-day supplement 
those tables by the following giving the exports and imports 
by countries. The striking feature of the statistics is the 
great increase in the exports to the United Kingdom and 
France, and the decline in the shipments to Germany and 



























































Austria. The compilation is as follows: 
IMPORTS. 
1915 1914 1913 

Europe— $ $ $ 
Austria-EIGneary ..... 2c ccnnccccs 5,324,750 15,683,880 19,083 ,392 
Azores and Madeira Islands__...----- 499,187 587,748 484,493 
Se a aeenkitclssarcebee 2,626,440 30,362,019 41,458,376 
EEE Ce een eee 318,179 104,869 381,778 
Ns oink ok wns 6 opm hie op ages 2,743,603 3,844,827 2,466,910 
Seth ein Soe a wg anda eee tae 103,253 104,852 123,083 
a ela ght emis an 77,918,758 104,215,131 138,933,883 
a 44,953,285 149,389,366 184,211,352 
ee ne ean ee 1,849 9,893 11,133 
RS, BER al SE a ey AL 5,410,807 4,054,919 3,256,038 
Iceland and Faroe Islands_--_......--- 56,153 83,381 87,787 
ASS AERA le Se Rae earn ey A 51,559,765 55,207,274 55,322,304 
ee, GE, Oh oc. wenckkcosseuct 31,181 15,828 19,282 
ee a 28,493,844 37,499 ,623 37,638,809 
ty a EY SE ERR ee Pah 6,982,149 11,976,758 8,412,129 
pa ame Ree Be es 5,555,143 5,900,970 6,351,678 
IE 62. eC ap dadaewan ee 20,204 475,613 146,387 
en SS, kn ccdensdedcewes 2,433,222 12,306,334 22,322,957 
Serbia, Montenegro and Albania......  ----.--- 1,084,939 1,331,248 
ee Dee og a daebe bee 18,692,122 22,041,006 24,411,953 
MI cca anatlccs sabheceacemnnn 11,373,679 11,715,316 11,875,403 
NE enc cncksnenmunesneash 19,900,191 21,513,025 24,361,740 
Turkey in Europe_-........-.--------- 3,058,950 7,948,495 10,019,001 
United Kingdom 

ae ag a an Rt oa Re ae 219,336,834 241,141,622 229,175,204 

MEE Cc Sokeucanccavscerseucuet 22,188,605 27,069,299 25,250,349 

ES Jas hatte Sotine naneuadent 16,770,414 19,180,522 17,529,434 

Total United Kingdom.---.-..----- 258,295,853 287,391,443 271,954,987 
ete ee. iiccee onde cee 546,352,567 783,517,509 864,666,103 

North America— 
en oo. Si oc cckcuackneeees 515,459 687 ,985 459,159 
SE CR aN 1,045,526 1,717,684 1,788,786 
OS Ey I SR Se ae Ape 177,594,210 164,031,910 142,127,982 
Central American States_....-..-.---- 21,258,289 18,013,070 17,989,283 
GI 8S Cee lo cocdocueveucs ce 82,750 91,340 40,920 
EE So PSS eee ee oe adn cues 83,551,993 86,280,966 81,735,434 
Deen, Tees, BO...cccecessuss =~ epewncen 55 734 
Newfoundland and Labrador------.---- 1,046,400 1,521,980 1,255,504 
MUEEOE. CcnGeccccenbeesssecewdue 224,363,654 169,055,768 144,416,942 

Total North America.-.-.-.-....-.----- 509,458,281 441,400,758 389,814,744 
Total South America.-.....-.--------- 322,282,189 229,520,375 198,259,005 
es no pce eeatbange 305,523,891 266,864,028 281,407,363 
rr ree. Ca abe cbadbageee 60,341,276 48,312,360 34,719,505 

GO os ce cud as ae 34,638,491 19,660,971 23,729,760 

iene ite |... 55. cccichsehianenan 1,778,596,695 1,789,276,001 1,792,596,480 

North South Asta and 

Calendar Europe. America. America, Oceania. Africa. Total, 

Years. $ $ $ $ $ $ 


1904 ___ 507,247,461 204,423,583 140,059,039 174,912,598 9,266,109 1,035,909,190 
1905 _..580,486,645 241 824,519 144,990,099 198.831,800 13,011,487 1,179,144,550 
1906 __ 700,067,050 240,709,681 147,941,781 219,331,415 12,451,645 1,320,501 ,572 
1907 ... 736,948,340 267,024,760 147,680,943 248,800,705 22,715,072 1,423,169,820 
1908 _. 548,882,652 224,623,181 132,431,434 195,283,552 15,153,268 1,116,374,087 
1909 __. 763,617,523 277,862,210 193,202,131 223,250,726 17,588,134 1,475,520,724 
1910 ___ 790,134,594 324,212,684 189,466,428 239,732,090 19,358,355 1,562,904,151 
1911 ___ 770,293,236 296,361,256 187,514,969 254,434,917 23,754,782 1,532,359,160 
1912 __. 900,003,944 373,809,916 233,731,935 284,887,243 25,640,017 1,818,073,055 
1913 _._ 864,666,103 389,814,744 198,259,005 316,126,868 23,729,760 1,792,596,480 
1914 _._783,517,509 441,400,758 229,520,375 315,176,388 19,660,971 1,789,276,001 
1915 .. 546,352,567 509,458,281 322,282,189 365,865,167 34,638,491 1,778,596,695 





EXPORTS. 
1915 1914 1913 

Europe— 3 $ $s 
RATED ck denn Wasiuscaccécsas 104,525 12,801,195 22,244,599 
Azores and Madeira Islands.........-- 235,297 173,961 235,499 
DL. Sco cunatisnnawe dccckepeanans 23,161,288 34,771,023 64,317,469 
ED Suirvcascwideonenss soudnooute §1,001 263,855 108,128 
BEE Cnddmwddcnnwed stdin dewee 73,114,753 41,945,344 18,617,058 
PE Miustocnunanonuwaageanieseetie 351,745 2,136,623 3,890,339 
ST ls ie ssi yen de co cidnte tn te. ay nine es re 499,944,446 170,104,041 153,922,526 
SE ow tadnd tn canes eeaeawowens 11,788,852 158,294,986 351,930,541 
NN «va cand castuaccabasinaaseens 3,653 ,645 2,400,517 519,151 
CE Ae ts ota sitebiakidneen 27,165,197 8,796,142 1,102,239 
Iceland and Faroe Islands_......-.--- 311,789 106,896 32,825 
SS oko biwenwidcscnstnehibuke cus 270,668,448 97,932,200 78,675,043 
PG Men cccnmiannewdnaasnnn 1,613,225 662,408 538,295 
EE 22s Hacc anadncdadawaoeenn 143,131,046 100,743,803 121,552,038 
SE oe nicvaG hans awdhneé abeacnnaae 46,871,914 19,635,207 9,255,868 
PRD b ckicakedtadewdcadenenas hae 8,993,790 3,949,106 5,251,589 
ass cd oka okalan: 467 ,677 1,210,116 3,236,943 
Russia in Europe__-_.........-------- 124,663,056 22,260,062 25,965,351 
Serbia, Montenegro and Albania- ----- 1,239,747 11,578 4,955 
PR comdeudeasabendktased ate okeeu 45,712,581 27,815,504 30,773,476 
IN hie coer ek ce eke edn 84,806,759 30,961,285 13,586 596 
RU 6 4d SER mas insedsckadtnie 5,922,634 769,612 836,182 
TUR Ge Gis 5 ha iva cctincdewsrce 47,073 1,738,157 2,244,255 
United Kingdom 

IN esas kcal tv on cit ea teleost 1,1013295,738 546,091,659 541,107,928 

SEE Notea hic ad nis Si tne baie os 58,905,753 37,724,964 37,212,748 

BR tbcinncccncudpacddoscteaaes 31,368,290 15,995,672 12,411,722 

Total United Kingdom_-_--...----- 1,191,569,781 599,812,295 590,732,398 
WP REINO Ss Gocdwsnantceeecmud 2,565,660,269 1,339,295,916 1,499,573,363 

North Ameritca— 
DE Saat ocuns cebucseeacunacde 1,756,996 1,568,249 1,361,623 
Re Sa. ckccon ence cons 1,327,285 1,619,211 1,526,689 
GEE adct bwiciiocun as os waaeand 344,988,827 310,616,232 403,191,392 
Central American States _......--.---- 36,540,106 36,871,434 40 163,487 
Db sccccalencctcenecedbeedesn Raee. -Staseaes. * >’ ehoaee 
Di biLnceasneredeawiaknubataeuode 41,071,140 33,215,561 48,052,137 
Miquelon, Langley, &c........------ 100,155 102,372 79,150 
Newfoundland and Labradcr_-....---- 5,836,846 5,258,646 5,569,749 
Mn cao euck case Lécnnuesoeuch 126,170,460 92,336,516 101,231,932 

Total North America..........-.-.- 557,794,018 481,588,221 601,176,159 
Total South America................. 145,338,862 91,013,339 146,514,635 
WEE Se fanticec nockhdccmaasueben 150,034,043 99,193,210 126,122,651 
ee OL oi). bs cee onncesnexancaen 91,439,976 77,209,541 81,702,676 
MD oe. sith bins oe eckson is ice ek oo de ee 37,213,204 25,323,823 28,928,808 

NS ob 6s caacusmanes cme aaa 3,547 480,372 2,113,624,050 2,484,018,292 

North South Asta and 

Cal. Europe. America. America. Oceania. Africa. Total. 
Years. 3 $ $ $ 3 3 


1904. 1,011,618,603 248,739,265 53,019,431 117,803,610 20,137,831 1,451,318,740 
1905. 1,093,972,205 280,067,432 66,405,368 168,069,481 18,476,309 1,626,990,795 
1906. 1,246.573,163 325,886,319 78,822,379 128,591,905 18,369,668 1,798,243,434 
1907. 1,313,067,256 362,189,112 85,612,408 143,676,685 18,880,744 1,923,426,205 
1908. 1,233,974,092 294,002,660 76,597,635 129,852,286 18,408,774 1,752,835,447 
1909. 1,169,672,726 344,761,296 83,509,838 113,130,487 17,124,298 1,728,198,645 
1910. 1,194,062,988 425,976,553 100,303,616 124,859,916 21,055,831 1,866,258,904 
1911. 1,293,072,862 482,438,006 121,736,604 171,490,317 23,788,957 2,092,526,746 
1912. 1,467,451,834 573,298,563 138,944,930 191,832,602 27,690,064 2,399,217,993 
1913. 1,499,573,363 601,176,159 146,514,635 207,825,327 28,928,808 2,484,018,292 
1914. 1,339,295,916 481,588,221 91,013,339 176,402,751 25,323,823 2,113,624,050 
1915. 2,565,660,269 557,794,018 145,338,862 241,474,019 37,213,204 3,547,480,372 








FOREIGN POLICIES PROMPT RETIREMENT OF 
REPRESENTATIVES PAGE AND SHERWOOD. 
Announcement that he would not become a candidate for 
re-election because he is not in sympathy with the Adminis- 
tration’s foreign policy was made by Representative Robert 
N. Page of North Carolina on the 6th inst. Mr. Page is a 
brother of Walter H. Page, the American Ambassador to 
Great Britain. Representative Isaac R. Sherwood of Ohio 
has also similarly declared himself, and there are reports that 
other members of Congress have indicated that there is a 
possibility of their pursuing a like course. In his statement 
Representative Page, in alluding to the armed merchantmen 
issue, said that by this vote he ran the danger of “staining 
my hands with the blood of my countrymen.”’ Referring to 
the Anglo-French loan, he declared: 


Jesus Christ never uttered a more profound truth than when he declared, 
‘*‘Where your treasure is, there will your heart be also.’’ The loan of $500,- 
000,000 to England by American capitalists, to say nothing of the profits 
of munition manufacturers, has destroyed the semblance even of neutrality 
in the United States, and will probably lead us into war. I have no pro- 
German, nor pro-anything sentiment or inclination other than pro-Ameri- 
can. I realize very forcibly my obligation to my immediate constituency 
and to the American people. I will not stultify my conscience or stain my 
hands with the blood of my countrymen, neither will I do violence to my 
conscientious convictions of duty, thereby forfeiting my self-respect. 

And now, while so far as I am informed I would have no opposition for 
renomination in the approaching primary, I desire to announce that I will 
not be a candidate for the nomination. 


Mr. Page in addressing the Democratic voters of the Sev- 
enth Congressional District of North Carolina with regard 
to his intention, also said: 

Many patriotic citizens of North Carolina are writing and wiring me to 
support the President in his diplomatic controversies with European coun- 
tries. Many just as patriotic are telling me to support a resolution warn- 


ing American citizens against taking passage on armed vessels of belliger- 
ent countries. 
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The Constitution vests in the President all diplomatic questions, and I, 
as one member of Congress, am willing that he should exercise this pre- 
rogative. Ido not think that Congress or any other large body of men can 
successfully negotiate matters of diplomacy with other countries. When the 
President demanded that Congress pass on a resolution warning American 
citizens against taking passage on armed vessels of belligerent nations, I 
suggested the following resolution: 


Whereas, The Constitution of the United States vests in the President 
all matters of diplomacy; 


Resolved, That the Senate and House of Representatives, in Congress 
assembled, hereby express confidence in the President in the exercise of this 
prerogative for the protection of the lives and liberty of American citizens 
and the honor and peace of the Republic. 


The President is not satisfied with an unreserved expression of confidence 
on the part of the Congress, but demands a vote on the warning of Ameri- 
can citizens to refrain from using armed vessels of belligerent countries, 
asking that it be voted down. 

This shifts to the consciences and convictions of members of Congress a 
responsibility that the Constitution imposes upon the Executive. Having 
the responsibility thrust upon me, I claim the right to exercise my own judg- 
ment and convictions, and not have them dictated by someone else. 

I do not believe that an American citizen should insist upon the exercise 
of any abstract right that will jeopardize the peace of this country. To vote 
against a resolution of warning places upon me the responsibility for the 
death of all Americans who in the absence of such warning may lose their 
lives by the destruction of an armed vessel of some one of the warning 
Powers, and perhaps thereby plunge this country into war. I cannot gain 
the consent of my conscience, much as I would like to gratify the President 
and meet what seems to be the demands of my constituents, regardless of 
my conscientious convictions, to in every matter vote as the President re- 
quests, thereby assuming responsibility for the loss of a single American 
life or even indirectly stain my hands with his blood. 

In this instance I am sure I am in possession of facts of which a partial 
press has kept the people I represent in ignorance. 


Mr. Page is serving his seventh term in the House. 


Representative Sherwood is quoted as saying: 

So long as I am in Congress I shall vote to sustain the President, but as 
I do not want to be here and be overridden on everything I believe in, I 
have decided not to be a candidate for re-election. I think my district 
should be represented by some one who is in sympathy with the Adminis- 
tration, so I am notifying my constituents at this time in order that they 
may have ample time to pick out some one who is in sympathy with the pre- 
paredness demands of the Administration. I cannot seek re-election on 
a platform that pledges the party to militarism. My convictions against the 
policy of extreme preparedness are such that I cannot and will not seek re- 
election on the President’s preparedness platform. 








RESERVE BOARD RECOMMENDS INCREASED GOLD 
BULLION RESERVES. 


A recommendation that the Secretary of the Treasury 
be authorized to receive deposits of gold bullion and foreign 
gold coin against gold certificates to the extent of one-half 
of the outstanding amount of the latter, instead of one-third 
as at present, has been made to Congress by the Federal 
Reserve Board. It is stated that the recommendation is 
an outgrowth of the piling up of the gold in this country 
as a result of the European war and the increasing balance 
of trade. To fulfill the requirements of the present law, 
it is stated, it would be necessary to coin $100,000,000 of 
foreign gold at a cost of $125,000 to this Government, such 
coinage being unnecessary for circulation. The recom- 
mendation made by the Reserve Board is as follows : 

That the Secretary of the Treasury may, in his discretion, receive, with 
the Treasurer or any Assistant Treasurer of the United States, deposits 
of gold bullion bearing the stamp of the coinage mints of the United States, 
or the Assay Office of New York, certifying their weight, fineness and 
value, in amounts of not less than $1,000 in value, and issue gold certificates 
therefor of the description herein authorized. But the amount of gold 


bullion and foreign coin so held shall not at any time exceed one-half of the 
total amount of gold certificates at such time outstanding. 


The New York “Times” of yesterday printed the following 
statement made by Secretary McAdoo in behalf of the 
Reserve Board in explanation of the advisability that the 


law be changed so that gold may be held in bars and not 
coined : 


The present law permits the issuance of gold certificates against gold 
bullion and foreign gold coin to the extent of one-third of the total gold 
certificates outstanding, the other two-thirds being secured by gold coin 
stored in the vaults of the Treasury Department. 

There is at present a total of gold coin so held amounting to approxi- 
mately one billion, and the amount of gold bullion held asa reserve against 
gold certificates has reached the prescribed one-third, owing to the heavy 
influx of gold since the commencement of hostilities in Europe. 

The Treasury is placed in the position of having to coin upward of one 
hundred millions in order to offset the bullion receipts and the expense of 
Such coinage is deemed totally unnecessary when one considers that the 
amount of gold coin used as a circulating medium is infinitely small com- 
pared to the stock of gold coin stored in our valuts. Again, under the 
present provisions, it will be necessary to immediately turn into coin all 
further bullion received, or at least two-thirds of it, to permit the issuance 
of additional gold certificates with which to pay for the bullion, as pay- 
ment is almost invariably requested in certificates. 

The cost of coining one hundred millions in gold is approximately $125,000 
and there is no actual demand for such additional coin for any purpose 
other than to store it in our vaults to be held as a basis for further issue 
of gold certificates. It might just as well be stored in the form of fine 
gold bars, thus eliminating the expense of coining it. 

The bill I am submitting would permit the increase of our bullion reserve 
and eliminate the necessity for further coinage of gold to be stored as a 
reserve against gold certificates until such time as the amount of bullion 
rod equaled the amount of coin held, thereby effecting a considerable 
sa 3 

Another phase which has a direct bearing on this situation is that when 
gold is wanted for export purposes, the demand is invariably for fine gold 


bars, and the enactment of the proposed bill would permit us to accumulate 
«good stock of such bars. 





NEW YORK RESERVE BANK TO PURCHASE $5,000,000 
OF GOVERNMENT BONDS. 


Following last week’s announcement of Secretary of the 
Treasury McAdoo with regard to the arrangements for con- 
verting $30,000,000 of 2% Government bonds, the New York 
Federal Reserve Bank has made known its intention to 
purchase $5,000,000 of the bonds during the year, at par and 
accrued interest. Its letter to member banks sent out under 
date of the 3d inst. says: 

FEDERAL RESERVE BANK OF NEW YORK. 
62 Cedar St., New York, March 3 1916. 
Purchase of United States Bonds. 
To the Cashier: 

Sir—In our Circular No. 35, dated Nov. 12 1915, you were advised of the 
formalities necessary to be taken by member banks which desire to seli 
United States bonds securing circulation to Federal Reserve banks under 
the provisions of Section 18 of the Federal Reserve Act. 

The amount of bonds which this bank might thus be required to purchase 
during the present year is approximately $5,000,000. Inasmuch as several 
Federal Reserve banks have offered to purchase bonds directly from their 
member banks, the directors of this bank have authorized it to purchase at 
par and accrued interest from member banks in this district $5,000,000 of 
United States 2% bonds bearing circulation privilege and actually owned by 
the banks offering them. An offering under this circular will not preclude 
offerings to the Treasurer of the United States in accordance with the terms 
of our Circular No. 35, and this action is taken by the directors of this 
bank in order to assure to its member banks the maximum benefits of 
Section 18 of the Act. 

Member banks desiring to sell United States 2% bonds bearing the cir- 
culation privilege are requested to make offerings of such bonds to this 
bank before 12 o’clock noon on Tuesday, March 14 1916. Should the offer- 
ings thus received exceed in amount $5,000,000, the Federal Reserve Bank 
of New York reserves the right to pro rate its purchases among member 
banks making such offers and further reserves the right in pro rating such 
purchases to adjust the same in even thousands in its discretion. Each 
bank will be advised of the amount of bonds which will be purchased from 
it as soon as possible after the offerings have been received, and also of any 
special steps necessary for the retirement of the circulation based upon 
such bonds, if any, and for the transfer and assignment of the bonds. 

Enclosed herewith is a form which member banks are requested to use in 
offering bonds under this circular. 

’ Respectfully, 

PIERRE JAY, Chairman, Board of Directors. 








CHICAGO FEDERAL RESERVE BANKS TO PURCHASE 
$3,100,000 GOVERNMENT BONDS. 

The Chicago Federal Reserve Bank has advised its mem- 
bers that it will purchase, at par and accrued interest, $3,- 
100,000 2% Government bonds, actually owned by member 
banks on Feb. 26, whether securing circulation or not. 
Offers will be received up to March 15. 








CALDWELL HARDY BECOMES RESERVE AGENT OF 
RICHMOND RESERVE BANK. 

The Federal Reserve Board on the 6th inst. announced 
the appointment of Caldwell Hardy, President of the Nor- 
folk National Bank of Norfolk, Va., as Federal Reserve 
Agent of the Richmond Federal Reserve Bank. Mr. 
Hardy succeeds William Ingle, who recently resigned to 
become President of the Baltimore Trust Co., as we noted 
in our issue of Feb. 5. Mr. Hardy has been President of 
the Norfolk National Bank since 1899 and had previously 
been its Cashier. He was President of the American Bank- 
ers’ Association in 1902 and has served two terms as a mem- 
ber of the Executive Council of the Association. He was 
the first President of the Virginia Bankers’ Association. 

a 
WITHDRAWALS FROM FEDERAL RESERVE SYSTEM. 

The applications for State charters made by the following 
banks in New York State: the First National Bank of Cort- 
land; the Second National Bank of Utica; the First National 
Bank of East Aurora and the Citizens National Bank of 
Patchogue, L. I., were referred to in these columns last 
week. The reasons for the changes were sought in the 
several instances by the “Journal of Commerce” and it 


prints the following replies to its queries in the matter : 
Cortland, N. Y., March 4. 








Editor ‘‘The Journal of Commerce:”’ 

In reply to your inquiry, would say that we consider the banking business 
in this locality can be more advantageously conducted under the law 
relating to trust companies than under the national banking system. 
We do not intend to retain our membership in the Federal Reserve Bank 
of New York. 

FIRST NATIONAL BANK OF CORTLAND, 
O. U. KELLOGG, Secretary of Board. 
East Aurora, N. Y., March 4. 
Editor ‘‘The Journal of Commerce:"’ 

Our main reason for changing to a State charter is the ability to loan 
freely on real estate mortgages. East Aurora is essentially a residence 
town, with steady and healthy growth, surrounded by an excellent farming 
district. Five years’ experience has demonstrated to us that we can best 
serve our banking territory if enabled to loan on real estate securities. 
We do not expect to retain the Federal Reserve membership. 

FIRST NATIONAL BANK OF EAST AURORA. 


As we have previously noted, the Second National Bank 


of Utica has applied for a charter for a new organization,to 
be known as the Oneida County Trust Co. 
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COST OF BANK EXAMINATIONS. 


The cost of national bank examinations before and since 
the passage of the Federal Reserve Act is disclosed in a table 
presented in the latest number of the Federal Reserve 
“Bulletin.”” The tabulation shows the cost to the country 
banks to be considerably higher now than before the adoption 
of the Reserve system, while for banks in reserve and central 
Reserve cities, except in the case of institutions with capital 
of $5,000,000 and over and resources of $25,000,000 and 
more, the cost has-been reduced. We present the table 
and the Board’s remarks in the matter herewith: 


A good many questions have been asked as to the cost of examination 
of banks under the old system prior to the Federal Reserve Act and under 
the new system. Under the old system the cost of examination varied 
somewhat in different sections of the country, but a very large section of 
the country was embodied under one general rule, in which Section the 
cost of examination varied in Central Reserve and Reserve cities on the 
one hand and country-bank districts on the other. The maximum charge 
for examination in country-banks districts was $75. 

Under the new system, described in Section 21 of the Federal Reserve 
Act, national-bank examiners were put on a salary basis instead of a fee 
basis, and a charge for examination stipulated in the Act was required to 
**be assessed by the Comptroller of the Currency upon the banks examined 
in proportion to assets or resources held by the banks upon the dates of 
examination of the various banks.”" 

The subjoined table, therefore, shows in parallel columns the cost of 
examination before the Federal Reserve Act and since. 

Cost of national-bank examinations before and since the passage of the 
Federal Reserve Act. 





Size of 
. bank Banks in ceniral 
Size of bank expressed expressed Reserve and Country banks. 
in capital stock. in total Reserve cities. 


resources. 





New sys- Before After Before After 





Old system. tem Act. Act. Act. ct. 
$50,000 | $50 50 | $26 00 | $20 00 $26 00 
(1) 100,000 | 5100 26 50; 2000 26 50 
200,000 | 52 00 28 50 | 2000 28 50 
(2) } Less than $100,000_-_ 300,000 | 53 00 30 50| 2000 30 50 
400 000 | 5400 32 50| 2000 32 50 
(3) 500,000 | 55 00 34 50| 2000 34 50 


600,000 | 5600 36 50} 2500 36 50 
(4)}$100,000 and under 700,000 | 57 00 38 50} 2500 38 50 


MRR aia 800,000 | 58 00 40 50; 2500 40 50 
900,000 | 59 00 


pita me coibilgl a 1,000,000 | 7000 4450} 3500 44 50 





009 ,0000..-.-.- 5,000, 15000; 12450; 7500 124 50 

(11) $1,000,000_...__. 7,500,000 | 195 00 | 17450) 75 174 50 
13) $2,000,000--...... 10,000,000 | 23000 | 22450; 7500 224 50 
3) $5, * RRS 25,000,000 | 410 00 | 52450); 75 00 524 50 














(14) $10,000,000-_..._- | 50,000,000 | 710 00 |1,024 50 | 75 00 | 1,024 50 











RURAL CREDIT. THROUGH RESERVE SYSTEM SUG- 
GESTED—ALSO AID FOR TENANT FARMER. 


In a statement made to the Rural Credits Committee of 
the Chamber of Commerce of the United States at Washing- 
ton on February 14 F. E. Myers of the firm of F. E. Myers 
& Bro. of Ashland, Ohio, stated that if it is deemed necessary 
to have the Government interest itself in farm loans, he 
would suggest that the organizatiqn of the Federal Reserve 
Board be used rather than to create a new and expensive 
organization as recommended in many of the bills recently 
introduced in Congress. Mr. Myers also indicated his 
belief that rural eredit legislation should not be hastily 
undertaken and might well be deferred until the new laws 
now on the statute books have had sufficient opportunity 
to prove their efficiency. We quote from Mr. Myers’s state- 
ment as follows : 

The Implement and Farm Operating Equipment Industry which I have 
the honor to represent is deeply concerned in this proposal to provide 
through special legislation greater facilities for financing the agricultural 
development of our great country. Our interest is obvious because it is 
with the tools and machinery we provide that all farming operations are 
conducted. For many years we have to no small degree extended to the 
farmer the credit and accommodations in the purchase of his equipment 
which has aided him in the progress he has made. During recent years 
the prosperity of the farmer, as a class, has been so marked that the long 
terms on which he has been sold his implements have become unnecessary 
and steps are now being taken to reduce them to the basis of those of other 
merchandise he requires. i 

Frankly I believe that with the stimulus given to argiculture by favor- 
able national and State legislation and through the educational efforts of 
the Federal Department of Agriculture and like agencies, the farm owner 
who is also a good moral risk has ample facilities to secure funds for land 
development. 

Farm mortgages are to-day regarded as choice investments and carry 
a rate of interest and run a length of time favorable to the borrower. 

If it is deemed necessary to have the Government interest itself in farm 
loans, I would suggest that the organization and facilities of the Federal 
Reserve Bank Board be used rather than create a new and expensive or- 
ganization as recommended in many of the bills recently introduced. 

I believe that the tenant farmer is much more in need of facilities for 
borrowing money than is the farmer who owns his own land. This is a 
subject that would require considerable study and I suggest that the Federal 
Reserve Bank Board take the matter under consideration to the end that 
member banks be permitted to offer adequate facilities. I realize that every 
safeguard will,have to be thrown around loans of this kind, but I do be- 


lieve that greater facilities than now exist should be offered to permit re- 
liable tenant farmers to secure adequate credit. 

If sufficient safeguards can be thrown around loans of this class, five- 
year obligations with partial annual payments of principal would be a great 
incentive to better agriculture among the tenant farmers who now comprise 
a substantial proportion of the farmers of this country. 

I believe that rural credit legislation should not be hastily undertaken 
and might well be deferred until the new laws on the statute books have had 
sufficient opportunity to prove their efficiency to the agricultural com- 
munity. I refer to the Smith-Lever Law that was enacted to improve 
agricultural conditions through the assistance of the Agricultural Depart- 
ment of the State Agricultural Colleges, and to that part of the Federal 
Reserve Act which provides for the rediscounting of farmers’ paper that 
has six months maturity. A campaign of education with regard to the 
benefits of both laws would be exceedingly beneficial to the agricultural 
community. 

Nothing in my opinion could work greater injury to the progress of the 
agricultural development of our country than the legalizing of any plan 
which would make easy the obtaining of funds through Government aid 
or approval by which persons not equipped with proper knowledge of 
agriculture or other elements necessary to reasonably insure success. I 
wish to be understood as favoring legislation which will aid the farmers of 
our country and those who desire to engage in agriculture to finance their 
operations on as favorable basis as may be necessary for their highest cus- 
cess, yet preserving their integrity and independence. 

Several attempts have been made to inject into so-called rural credits 
legislation plans or suggestions related to co-operative buying. I believe 
that nothing could be more unwise or detrimental than to attempt to 
couple two functions so unrelated. The sale of farm tools and machinery 
as now conducted is from the manufacturer to the dealer and from dealer 
to farmer. Service is an indispensable factor in the distribution of this 
commodity to the consumer. Thousands of dealers maintain supply de- 
pots in every farming community to render service in the setting up and 
putting machines into operation, furnishing repair or duplicate parts in 
case of breakage, and to bring forward new and improved tools from time 
to time. But for this wide distribution of this stock of machines and re- 
pairs and the service of the dealer, the planting of crops and the gathering 
of the harvest would be impossible in many parts of the country remote 
from manufacturing centers. Time and weather make for conditions in 
seed time and harvest which cannot be met by co-operative buying, which 
contemplates buying collectively without service; the increasing use of 
power-driven machinery gives further emphasis to the consumer’s reliance 
on the expert help of the retail dealer. It is necessary also for the manufac- 
turer to gather from the retail dealer in advance of the season specifications 
for his requirements in order that they may be manufactured and shipped 
sufficiently early in the season to enable prompt delivery to thefarmer. It 
would be impossible for the manufacturer to anticipate such needs orto 
manufacture and store ahead of demand the vast tonnage required and par- 
ticularly to distribute them to every part of the country in time to meet 
local necessity. 








FORMS OF STATEMENT FOR STATE BANKS, MEM- 
BERS OF RESERVE SYSTEM. 


The reports of condition of State banks and trust com- 
panies members of the Federal Reserve system are the sub- 
ject of an opinion by M. C. Elliott, Counsel for the Federal 
Reserve Board, in the March number of the Reserve “‘Bulle- 
tin.”” In presenting his conclusions on the subject Mr. 
Elliott states that ‘“‘this office is of the opinion that the Comp- 
troller may adopt the form prescribed by State authorities 
if, in his opinion, it exhibits the resources and liabilities under 
proper heads, or he may adopt so much of the form used by 
national banks as he considers appropriate and necessary, 
and may prescribe this as the form to be used by State banks 
and trust companies which become members of the Federal 
Reserve system.’’ Below is the opinion in full as printed in 
the ‘‘Bulletin:” 

January 29 1916. 


Sir —The following questions have been referred to this office for an 
opinion : 

(1) Can the Comptroller of the Cugnaacy under the provisions of the 
Federal Reserve Act, accept reports of condition of State banks and trust 
companies on forms prescrib by the State authorities? 


(2) Can the Comptroller of the Currency authorize State banks and 
trust companies making reports of condition to fill out only the first page 
of form used by national banks and exempt them from furnishin or 
any part of the details called for on subsequent pages of such form 


Section 9 of the Federal Reserve Act, which relates to State banks as 
members of the Federal Reserve system, requires such banks to comply 
with the provisions of Sections 5211 and 5212 Revised Statutes. 

Section 5211 requires each national bank to make not less than five 
reports during each year on a form to be prescribed by the Comptroller. 
This Section provides in part that— 

Each such report shall exhibit, in detail and under appropriate heads, 


the resources and liabilities of the association at the close of business on 
any past day by him specified. 

Section 5212 provides that— 

In addition to the reports required - the preceding Section, each asso- 
ciation shall report to Comptroller of the Ourceney , within ten days after 
declaring any dividend, the amount of such dividend, and the amount 
of net earnings in excess of such dividend. 


It will be observed that the form of the report is left to the Comptroller, 
the statute merely providing that such report shall exhibit, in detail and 
under appropriate heads, the resources and liabilities of the association. 
It would seem, therefore, that if the form of report prescribed by any of 
the State authorities shows under appropriate heads the resources and 
liabilities of State banks and trust companies which are members of the 
Federal Reserve system, when such form has been approved and adopted 
by the Comptroller, Section 5211, Revised Statutes, will have been com- 
plied with. 

Section 5211 further provides that— 


The Comptroller shall also have power to call for special reports from any 
particular association whenever in his judgment the same are necessary 
to a full and complete knowledge of its condition. 


This Section gives the Comptroller the right to call for additional in- 
formation from any particular bank and precludes the assumption that 
all reports must be in the same form. 

Since State banks and trust companies are not limited by law to the 
same class and character of investments as national banks, their resources 
and liabilities may differ in some particulars from the resources and lia- 
bilities of national banks and there is nothing in the Act to indicate that the 
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form of report used by such State banks and trust companies should be 
identical with the form used by national banks. 

In answer to the specific questions submitted, this office is of the opinion 
that the Comptroller may adopt the form prescribed by State authorities 
if, in his opinion, it exhibits the resources and liabilities under proper 
heads, or he may adopt so much of the form used by national banks as he 
considers appropriate and necessary, and may prescribe this as the form 
to be used by State banks and trust companies which become members 
of the Federal Reserve system. 

Respectfully , 
M. CC. ELLIOTT, Counsel. 

To Hon. C.S. HAMLIN, 


Governor Federal Reserve Board. 

In its report regarding the work of the Federal Reserve 
Board during the past month the Reserve ‘Bulletin’? for 
March has the following to say regarding the form of state- 
ment to be used by State member banks : 

The Board has had under advisement during the past month the question 
of statements to be made by State bank members and has determined that 
in all cases where the form of statement prescribed by State banking de- 
partments is satisfactory and the member bank so advised, it shall be 
regarded as fulfilling the requirements of the Federal Reserve Act with 
reference to a statement, the Comptroller of the Currency concurring in 
this view. Whenever, therefore, a call is simultaneously made by the 
Comptroller of the Currency and the State banking department, the State 
member banks merely prepare a copy of the statement and forward it under 
oath to the Comptroller of the Currency. In those cases where the call for 
condition made by the State banking department falls upon a date differ- 
ent from that made by the Comptroller, the State member banks may fill 
out a blank identical with that prescribed by the State banking department 
under the conditions hereinbefore stated. Effort is, however, being made 
to obtain simultaneous action by State banking departments in order that 
Federal and State calls may fall on the same date whenever possible. 








CLEVELAND RESERVE BANK’S LETTER ON TRADE 
ACCEPTANCES. 


We take from the Federal Reserve Bulletin for March the 
following letter on trade acceptances sent out by the Federal 
Reserve Bank of Cleveland on January 20 and reprinted in 
the ‘‘Bulletin”’ because it ‘‘so well covers the matter :’’ 

Since the Federal Reserve Board issued its circular and regulation relating 
to ‘‘trade acceptances,’’ constantly increasing interest in this form of com- 
merical paper is being manifested by alert and resourceful bankers, manu- 

acturers, wholesalers and dealers. 

Briefly, the ‘‘trade acceptance” is a draft of definite maturity, drawn 
to order on a buyer by a seller, and bearing across the face of the instrument 
the signed acceptance of the buyer, without qualification or conditions. 

There can be no question of the desirability of developing this class of 
credits in the United States, in the interests of banking, commerce, and 
industry. In all modern banking systems, the acceptance is the most 
desirable form of investment and it is the most satisfactory method of settle- 
ment in the business world. 

The directors of the National Association of Credit Men have recorded 
their belief ‘‘that trade acceptances present conveniences and economies 
which should appeal to the encouragement and support of commercial 
credit grantors,’’ and that ‘‘the trade acceptance system would eliminate 
certain serious evils which have developed with the increase of commercial 
credits on an open-account system and of which the unearned discounts, 
the abuse of sales terms and the assignment of accounts receivable are the 
more prominent.”’ 

Acceptance is of benefit to the seller of goods in a great many ways, 
among which the following are noteworthy: 

(1) It completes the transaction, joining the payment with the shipment 
or invoice; 

(2) It eliminates open-book accounts and substitutes bills receivable, or 
actual cash from discounted bills, in the assets of the seller; 

(3) It gives to the seller additional credit facilities, in that such business 
paper discounted does not necessarily count in the amount of credit extended 
or authorized; 

(4) By reason of its ‘‘double name”’ aspect, it has a broader and better 
market and lessens interest rates for the seller; 

(5) It assures promptness and avoids unjustified extensions; 

(6) It promotes economy and efficiency of operation by establishing 
co-operation. 

Acceptances are advantageous to the purchaser— 

(1) In eliminating open accounts; 

(2) In closing the transaction at the time of purchase; 

(3) In providing payment coincident with purchase; 

(4) In facilitating adjustments and settlements. 

Among the plans which have been suggested by banks and business 
institutions for developing ‘‘trade acceptances’ the following detailed 
method is given as an example, from which other means, suitable to special 
conditions, will be apparent: 

The manufacturer or wholesaler, upon making shipment of goods, sends 
with the invoice a draft according to his terms of credit (e. g., 1% discount 
for payment in 10 days, 60 days net) accompanied by a letter to the pur- 
chaser, explaining the draft, emphasizing its advantages and requesting 
the purchaser, if he desires the credit to run for its agreed term, to accept 
and return it. The purchaser will enter the acceptance upon his books 
and arrange for payment upon presentation either at his place of business, 
or, preferably, at his bank, and return the acceptance to the seller, who 
will enter it upon his books and place it in his note files, unless he desires 
to discount it at his bank at once. If he does not need the proceeds at once, 
the seller will deliver the bill to his bank for collection as it approaches 
maturity, and it will then become a banking transaction, the same as 
other items forwarded for collection. 

Bankers and business men are urged to exert earnest efforts in- the de- 
velopment and establishment of this most desirable improvement in our 
credit machinery, and are assured that such action is in accord with the 
best thought of the financial and commercial world. 

By encouraging customers to send such drafts with their invoices, accom- 
panied by an explanation of their advantages, member banks can secure 
perhaps the most liquid class of investments, available at any moment 
for immediate rediscount at the Federal Reserve bank, at the most favor- 
able rates. 

The trade acceptance eligible for rediscount is more fully defined in 
Regulation P, accompanying circular No. 16 of the Federal Reserve Board, 
series of 1915, which has been sent you by this bank. 

As samples, there are inclosed two blank forms of drafts, satisfactory 
for use in this Federal Reserve district, which meet the requirements of the 
Federal Reserve Board as set forth in§the circular and regulation men- 





tioned. Form No. 1 is for use directly between the seller and the purchaser, 
as outlined above; form No. 2, for use where a different payee than the 
drawer is desired. 
The Federal Reserve Bank of Cleveland stands ready to render any 
assistance within its power in this work. 
FEDERAL RESERVE BANK OF CLEVELAND, 


E. R. FANCHER, Governor. 
With the letter the Cleveland Federal Reserve Bank included two accept- 
ance forms which are also reproduced. 


FORM NO. 1. 


Sick ee: \ PEM :. Tee eRe ew taeen « i Die nknanee 
Thirty date 

Sixty days after pay to the order of ourselves 

Ninety sight 


EG, SER eee ee ee Lae ee CO PE ee ee Dollars. 
The obligation of the acceptor hereof arises out of the purchase of goods 
from the drawer. 


ee 


The obligation of the acceptor hereof arises out of the purchase of goods 
from the drawer. 








yg ee eee ee eee 
(Across face.) 

I 6a eins coe wend ode Shieecask See bende ekee Reb sudss 
ED FR nin nwa cus w adn cd Enns eeende nec cbdcekseaéhbeancdue 
(Designate bank or 
AE gee i 7 ara placeof payment.) ## 
CS et ta ae 
RATES FOR BANKERS’ ACCEPTANCES APPLY TO 


DO 4ESTIC ACCEPTANCES. 

In reply to a query as to whether a rate on bankers’ ac- 
ceptances includes domestic acceptances, an informal ruling 
in the March number of the Reserve Bulletin states that 
‘“‘the Board considers domestic acceptances to be included.”’ 








NUMBER OF STATE INSTITUTIONS IN RESERVE 
SYSTEM. 

The Federal Reserve Board announces the admission of 
the People’s Bank of Sumter, S. C., to the Federal Reserve 
system in February, the number of State institutions which 
have now joined the system being thirty-three. 








LOANS BY NATIONAL BANKS ON BILLS PAYABLE. 


Concerning loans on bills payable, the Federal Reserve 
Bulletin, under the heading ‘Informal Rulings of the 
Board,” says: 

I have your letter of Jan. 27. Under Section 5202, Revised Statutes, a 
national bank may not borrow as bills payable an amount in excess of its 
capital stock. Under the Federal Reserve Act, however, it may rediscount 


actual items of paper in its possession to any amount that the Federal 
Reserve Bank of its district is willing. 
Jan. 29 1916. 








RULINGS OF FEDERAL TRADE COM MISSION. 
The Federal Trade Commission made known on Feb. 6 
a series of forty conference rulings involving the inter- 
pretation of the Trade Commission Act and the Clayton 
Anti-Trust Law, bearing on unfair competition. In issuing 
the rulings, the Commission said: 


These rulings are published for the information of business men engaged 
in inter-State commerce and others interested in the work of the Com- 
mission. They are not decisions in formal proceedings, but merely expres- 
sions of opinion of the Commission on applications for the issuance of com- 
plaints and informal inquiries with regard to particular facts which involve 
the interpretation and construction of the Federal Trade Commission Act 
and of those sections of the Clayton Act with the enforcement of which 
the Commission is charged. While these rulings may be regarded as prece- 
dents in so far as they are applicable in proceedings before the Commission, 
a@ more extensive presentation of facts in later cases may result in their 
modification, and they should not, therefore, be regarded as conclusive 
in the determination by the Commission of any future action. 


No names are given in any of the rulings; it is stated that 
when formal complaints are announced, names of the parties 
coneerned will be given. According to the statement of the 
Commission, ten of the forty cases related to inquiry by per- 
sons who wanted to know the application of the Clayton and 
Federal Trade Commission Acts. As to the other thirty 
cases, inquiry showed that no unfair competition existed, or 
where it did, the concerns agreed to cease the practices com- 
plained of. The complaints dismissed included charges of 
misbranding, unfair advertising methods, boycott, coer- 
cion, refusal to sell, unfair use of corporate name, exclusive 
agencies, underselling and patent law violations. Under 
one of the rulings the Commission holds that manufacturers 
engaged in inter-State commerce, irrespective of the size of 
their business, and all jobbers and wholesalers thus engaged, 
are subject to the provisions of the Clayton Act. As to the 


right of a manufacturer engaged in inter-State commerce 
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to buy out a competitor, the Commission announced its 
ruling as follows: 


Held, That the only jurisdiction of the Commission in respect of such 
transactions is to enforce the provisions of Section 7 of the Clayton Act, 
prohibiting the acquisition by any corporation engaged in inter-State com- 
merce of the capital stock, in whole or in part, of another corporation thus 
engaged, where the tendency of such acquisition may be to substantially 
lessen competition between such two corporations, or to restrain inter- 
State commerce, or to create a monopoly; and also possibly to enforce Sec- 
tion 5 of the Federal Trade Commission Act, if such purchase either of 
property or of capital stock in connection with other circumstances might 
constitute an unfair method of competition. Held, also, That the mere 
purchase of the property of such competitor other than capital stock is 
not prohibited by the Clayton Act or the Federal Trade Commission Act. 

As to the validity of such purchase of property or capital stock, under the 
Sherman Act, the Commission expresses no opinion. 


The direct selling by mining operators of their product, 
eliminating retailers, is upheld in one ruling. In this case the 
applicant charged that certain mining operators were selling 
direct to consumers at wholesale prices, and coercing retail 
dealers into handling their product. An informal inquiry 
satisfied the Commission that the direct sale method in this 
case was the only one by which the producers could market 
their wares. The Commission, therefore, holds that ‘‘the 
sale by a mining operator of his product direct to the con- 
sumer is not of itself an unfair method of competition.” 
Another of the rulings follows: 


A corporation engaged in the refining and sale of cane sugar whose prin 
cipal market is in the State in which its refinery is located, alleged that a 
larger corporation having refineries in other States and disposing of its 
product in inter-State commerce in many States, refined and sold exclu- 
sively in tae State of the applicant, and in competition with it, sacked sugar 
which is branded ‘‘pure cane granulated sugar.’’ The applicant alleged 
that this sugar is nota standard fine granulated sugar as the branding leads 
consumers as well as many in the trade to believe, but is what is known as 
“‘off’’ sugar, in the manufacture of which an expensive part of the refining 
process which is necessary to extract the final residue of from 2 to 3% of 
molasses is omitted; that this ‘‘off’’ sugar is sold to jobbers at about 10 cents 
per hundred pounds less than the market price for standard granulated 
sugar; and that by reason of the alleged false brand or label on the sacks 
retailers and consumers are deceived into the belief that they are buying 
granulated sugar equal to standard. As a result, the applicant stated, it 
was compelled to meet the competition of this ‘‘off’’ sugar in the sale of its 
standard fine granulated sugar, in the manufacture of which it uses the 
complete refining process, a part of which its competitor omits in manu- 
facturing the ‘‘off’’ sugar. 

Upon consideration of the above allegations, the Commission instituted 
an investigation and shortly thereafter the corporation complained of issued 
a notice to the trade announcing that it had discontinued the sale of the 
‘off’’ brand of sugar, and the applicant requesting to be permitted to with- 
draw its application, and the corporation complained of assuring the Com- 
mission that it had discontinued the sale of sugar branded in the manner 
complained of and had no intention of resuming the sale of this package; 
Heid, That the method of competition complained of having been perma- 
nently discontinued, it did not appear to the Commission that a proceeding 
by it would be to the interest of the public. 


Still another ruling deals with exclusive territory, as fol- 
lows: 


Exclusive Territory—-Refusal to Sell.—On application for the issuance of 
a complaint, it appeared that a manufacturer engaged in inter-State com- 
merce, having designated an exclusive dealer in a certain local territory, 
refused to sell to another dealer within this territory. It further appeared 
that such exclusive dealer was under no obligation to refrain from dealing 
in the products of other manufacturers of the same commodity. Held, 
That neither the Federal Trade Commission Act nor the Clayton Act pro- 
hibits manufacturers selling their product exclusively through one dealer 
in a given territory. A refusal to sell to others in such territory, under such 
circumstances, is therefore not unlawful. 

Some of the other rulings of the Commission were the 
following: 

Refusal to Sell.—On application for the issuance of a complaint, it ap- 
peared that certain manufacturers, pursuant to their established sales 
policy of selling only to local retail dealers, refused to sell to the applicant, 
a retail dealer doing business principally by mail, a certain commodity for 
shipment direct from the mills to consumers in a State where the applicant 
maintained no place of business. On investigation by the Commission it 
appeared that there was no agreement or understanding among the manu- 
facturers complained of to prevent the applicant or others doing a similar 
business, by refusal to sell or otherwise, from securing this commodity, 
nor did it appear that such manufacturers had been coerced or intimidated 
by retailers affected by the competition of the applicant. Held, That, 
under the circumstances, a refusal of a manufacturerr to sell to the applicant 
for direct shipment from the mill to territory covered by local dealers is not 
a violation of any law which the Commission is authorized to enforce. 
Whether a refusal to sell under other cimcumstances is contrary to the pro- 
visions of the Clayton Act or the Federal Trade Commission Act, the 
Commission does not now decide. 

Corporate Name—Private Rights—Public Interest.—On application by 
a corporation for the issuance of a complaint it was alleged that one of its 
stockholders, whose name had been adopted by the applicant as a part 
of its corporate name, had formerly been a stockholder in a competing 
corporation and had then permitted the latter to use his name as a part of 
its corporate name, but that after the withdrawal of said stockholder from 
the competing corporation it had, in violation of an alleged agreement 
between one of its officers and said stockholder, retained his name in its 
corporate name, to the injury of the applicant. Held, That as the appli- 
cation presents questions concerning purely private rights, in which the 
interest of the public is quite remote and indirect, it does not appear to 
the Commission that a proceeding in respect thereof would be to the inter- 
est of the public. 

Railroads—Jurisdiction.—On application for the issuance of a complaint 
as to abandonment by an inter-State railway company of part of a branch 
4ine and its purposes to abandon more of it. Held, That the Commission 
has no jurisdiction of the subject-matter of this complaint. 


Inter-State Commerce—Local Boycott—Jurisdiction.—On application - 


for the issuance of a complaint, it appeared that certain advertisers in a 


the community where it was published, combined together and threatened 





—— 
to withdraw their patronage unless the management of the paper changed 
its policy. Held, That the facts alleged do no disclose the violation of any 
law which the Commission has jurisdiction to enforce. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The sales of bank stocks at the Stock Exchange this week 
aggregate 36 shares. No bank or trust company stocks 
were sold at auction. 


Shares. BANK—New York. Low. High. Close. 


Last previous sale. 
36 Nat. Bank of Commerce--_-_-_- 172 173 172 


Mar. 1916— 171 





The work of compiling the report of the proceedings of the 
1915 Convention of the American Bankers Association 
(held at Seattle, Wash.) was recently completed by Secre- 
tary Fred E. Farnsworth, and the volume makes its appear- 
ance in its usual handsome form. The report, in addition 
to giving the history, by-laws, lists of officers and members 
of the American Bankers Association, presents the details 
of the various Sections and gives the organization and pro- 
ceedings of the new National Bank Section. 





The New York State Bankers Association has definitely 
decided to hold its annual convention at Atlantic City on 
June 8and 9. The Hotel Traymore has been chosen as the 
headquarters of the organization. William J. Henry of 
11 Pine St., New York, is Secretary of the Association. 

A course of six lectures by Fred. W. Ellsworth, publicity 
manager of the Guaranty Trust Co., New York, on “‘How to 
Build the Business of Your Bank,’’ was begun on the 8th inst. 
iat the New York Chapter of the American Institute of Bank- 


ng. The lectures will be given on Wednesday evenings. 


at 7 o’clock. 
—_——o-——- 

Following the retirement of Albert E. Goodhart, the 
Governing Committee of the Stock Exchange on Wednesday 
adopted resolutions expressing their appreciation of his 
services and their deep regret at his retirement. The fol- 
lowing are the resolutions: 

Resolved, That in Mr. Albert E. Goodhart’s resignation the Governing 
Committee loses a wise counsellor and an earnest worker whose sixteen 
years of service has been of great benefit to the Association. 

As a member of the Committee on Commissions and as Chairman o 
the committee for many years he was constantly vigilant in the enforce- 
ment of the Commission Law so that any possible infringement of it would 
be prevented, and his efforts met with marked success. 

As a member of the Committee on Admissions he always endeavored to 
elevate the standard for membership and to this end advocated a thorough 
investigation of candidates for admission through special committees ap- 
pointed for that purpose, which plan was adopted with most successful 
results. He also served on various special committees whose work was 
mportant in promoting the welfare of the Exchange. 

It is primarily due to him that the plan of dealing in bonds with interest 
added to the market price was adopted, which has greatly increased the 
ibusiness of the Exchange. 

Resolved, That the Governing Committee hereby expresses to Mr. Good- 
hart its sincere appreciation of his services to the Exchange and its deep 
regret at his retirement, and be it further 

Resolved, That a copy of these resolutions be engrossed and presented 
to Mr. Goodhart. 


spinnin 

In line with the prevailing movement for preparedness 
in this country, many of the larger corporations are lending 
their practical assistance by making it possible for their 
employees to obtain military training. Prominent among 
these is the Guaranty Trust Company of New York, which 
has just completed arrangements for the organization of 
sharp-shooter teams among its employees, the members of 
which will have definite, regular instruction in rifle and re- 
volver practice—two very important features of military 
training. This training will be under the supervision of an 
advisory board of nine members, selected from the various 
departments of the company. A recent canvass of the 
members of the Guaranty Club, which is composed of the 
officers and employees of the Guaranty Trust Co., reveals 
the fact that there are in the club at the present time more 
than fifty men who have had either military or naval 
training. 

Ma SO it 

Richard: A. MeCurdy, former President of the Mutual 
Life Insurance Co., and to whom it owed much of its growth 
and development, died in Morristown, N. J., on March 6 at 
the age of eighty-one years. Mr. McCurdy was Vice- 
President of the Mutual Life Insurance Co. from 1865 to 
1885 and President thereafter till 1905, his withdrawal from 
the company and the retirement of other members of his 
family from official connection with it following the insurance 
investigation of 1904-05. Mr. McCurdy was a director of 
the Morristown Trust Co. of Morristown, N. J., and during 


t his li rved as a director of the Guaranty Trust Co. 
local newspaper, and some of its subscribers, all apparently residing in | his life had se ’ 
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Trust Co., the Morton Trust Co., the International Bell 
Telephone Co., the Amsterdam Bank, the National Bank of 
Commerce, the Continental Insurance Co. and the New 
York New Haven & Hartford RR. 





Albert Breton, formerly Vice-President of the Canal Bank 
& Trust Co. of New Orleans, who recently became associated 
with the Guaranty Trust Co. of this city as special foreign 


representative, was elected a Vice-President of the Guaranty 
on the 6th inst. 





George A. Jones has been appointed manager of the 125th 
Street branch of the United States Mortgage & Trust Co., 
to succeed Henry E. Thomas, who was last month elected 
an Assistant Treasurer of the company, as noted in our issue 
of Feb. 26. William Van Thun has been appointed Assist- 
ant Manager of the branch. 

cians 

The Fifth Avenue office of the Metropolitan Trust Co. 
of this city opened for business in its new building at 716 
Fifth Ave., between 55th and 56th streets, on March 6. 
As we noted in our issue of Jan. 15, former State Bank 


Examiner Roger P. Kavanagh has charge of the new branch. 
—_@—_—_—- 


Charles D. Stickney, a lawyer,and a director of the Sher- 
man National Bank of this city, died on March 9; he was 
in his fifty-eighth year, 

ees ee 

Charles G. Balmanno, President of the Mechanics’ Bank 
of Brooklyn and Vice-President of the Greater New York 
Savings Bank of Brooklyn, died of pneumonia on the 7th; 
he was fifty-one years of age. At its meeting on the 7th 
the board of directors of the Mechanics’ Bank unanimously 
adopted a resolution recording the sense of their loss in his 
death. Mr. Balmanno was a director in the Bank of Flat- 
bush, the Bank of Coney Island and the Brooklyn Storage 
& Warehouse Co., a trustee in the New York Title Insurance 
Co. and a member of the Chamber of Commerce. 





A five per cent dividend calling for a distribution of $70,000 
was paid the depositors of the defunct First National Bank 
of Bayonne, N.J.,on February 21st. This payment brings the 
total dividend distribution thus far up to fifty-eight per cent. 


eidediinionail 

The State Banking Department of New Jersey on the 
15th ult. approved an application to organize the Southside 
Deposit & Trust Co. of Paterson, N. J.; incorporation 
papers for the same were filed in Paterson on February 16th. 
The new institution will have $100,000 capital and $50,000 
surplus. 





A branch office of the Bankers Trust Co. of Buffalo, 
known as the Cold Spring Branch, was opened on March 1 
at Main and Utica streets, that city. 

entisigieadiis 

An application for a charter for the Citizens’ Bank of 
Rochester, N. Y., with $250,000 capital, has been filed with 
the State Banking Department. A board of directors for 
the new institution has been chosen, and it is stated the bank 
will begin business on June 1 at Main Street East and East 
Avenue. The stock will be in shares of $100 and will be 
disposed of at $150 each, thereby creating a surplus of 
$125,000. 

The Morris Plan Co. of Syracuse, N. Y., capital $125,000 
opened for business on March 1. The organization of the 


company was reported in our issue of Feb. 19. 
-—o—_— 


The Philadelphia Stock Exchange’s three-year option on 
its building on Walnut Street, Philadelphia, expired on 
March 1. Dissension among members with regard to the 
purchase of the building by the Exchange resulted in the 
Governing Committee allowing the option to lapse. A first 
mortgage on the property of $1,000,000 and a second mort- 
gage of $350,000 are held by the Land Title & Trust Co. 
The structure is owned by a building company, subject to 
the two mortgages, with $250,000 capital. An option was 
given the Stock Exchange in 1912 permitting the purchase 
of the building for $1,550,000, free of all encumbrances. 





The stockholders of the National Bank of the Northern 
Liberties of Philadelphia at a meeting on March 6 formally 
atified the merger of that institution with the Bank of 
N orth America; on the 7th they received a payment of $295 
share for their holdings in accordance with the terms 
he merger. 


For the purpose of making provision for the directors 
of the National Bank of the Northern Liberties, the stock- 
holders of the Bank of North America at a special meeting 
on the 9th authorized an amendment to the bank’s by-laws 
which allows an increase in the number of directors from 
twelve to not more than twenty-four. The present board 
at a special meeting to be held later will determine the num- 
ber of directors and will fill the vacancies. The details of 
the consolidation were printed in our issue of Feb. 12. 





A new Cleveland banking institution, the Union Trust 
& Savings Co., with $125,000 capital, has been incorporated 
in Ohio. 





- Plans for the merger of the North Side Bank and the Com- 
mercial Bank, both of Evansville, Ind., have been abandoned 
for the time being, according to the Cincinnati ‘‘Enquirer’”’ 
of the Ist inst. Louis E. Fricke, Vice-President of the North 
Side Bank, was elected President of the Commercial Bank 
early in January. It is stated that he will continue as head 
of the latter. William Folz of Newburgh, Ind., is to be- 
come Cashier of the Commercial Bank. 





The stockholders of the Wayne County & Home Savings 
Bank of Detroit at a special meeting on the 8th unani- 
mously approved the recommendation of the directors that 
the institution’s capital be increased from $2,500,000 to 
$3,000,000. As we stated in our issue of Feb. 26, the stock- 
holders will be offered the 5,000 new shares of stock at $250; 
$100 of this will go to capital, $100 to surplus and $50 to 
undivided profits, raising the capital to $3,000,000 and sur- 
plus and undivided profits to over $1,000,000. 

AE ELIE 

A first payment of about 50% will be made on April 19 
to the depositors of the defunct Broadway Bank of St. 
Louis, which closed its doors in November 1915, an announce- 
ment to that effect having been made by Special Bank Com- 
missioner E. H. Benoist, according to the St. Louis “Re- 
public.”” A large amount of unmatured paper is held by the 
‘bank, collection of which must wait until maturity; the 
¢ Republic” quotes Mr. Benoist as saying that “‘it is there- 
ore impossible for me to estimate what percentage of the 
claims will be paid or when the final settlement will be made. 
I feel satisfied, however, that the depositors will get a good 
deal more than was expected at the time the bank closed.”’ 





Morris Lasker, a well-known business man and philan- 
thropist of Galveston, Tex., died on Feb. 28 at the age of 
seventy-six years. Mr. Lasker founded the Island City 
Savings Bank and was President of that institution for 
thirteen years. He was also formerly Vice-President and 
Chairman of the finance committee of the First National 
Bank for eighteen years. 

sential 

The Federal Bank & Trust Co. of San Antonio, Texas, 
closed its doors on Feb. 23 and a notice to the effect that the 
institution would not be opened for business until the bank 
examiners had completed an investigation was posted on 
its doors. Attorney-General Looney gave out the fol- 
lowing statement, according to the San Antonio ‘‘Express”’: 

The Attorney-General’s Department was having conducted an examina- 


tion of the bank when the authorities of the bank voluntarily closed it. 
Our examination is still in progress. 


The “Express” also quotes a statement made by John S. 
Patterson, Commissioner of Insurance and Banking, as 
follows: 

I wish to have it distinctly understood that this institution was not 
under the supervision of my department, but that it was operating under 
a special charter granted by the Legislature some forty-five years ago. 
This is the same character of charter under which the Union Trust Co. of 
San Antonio, Fort Worth Savings Bank & Trust Co. of Fort Worth, Western 
Bank & Trust Co. of Dallas and Texas Guarantee Bank & Trust Co. of 
Waco, attempted to conduct a banking business. There are about ten of 
these charters in existence, all of which will expire by limitation within the 
next seven years. The Constitution, amended in 1876, put an end to the 
Legislature granting special charters for banks. 

An application for the appointment of a receiver for the 
institution was filed on Feb. 25 in the District Court in 
San Antonio by the stockholders, their petition alleging 
misappropriation of funds and mismanagement by the 
officers and directors. 

—_¢—_—_ 

The Comptroller of the Currency has approved an in- 
crease of $200,000—from $150,000 to $350,000—in the capi- 
tal of the First National Bank of Redlands, Cal. As we 
noted in our issue of Feb. 26, the First National Bank has 





been consolidated with the Citizens’ National Bank; the 
latter institution has been placed in voluntary liquidation. 
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As a result of a decision by Chief Justice White of the 
U.S. Supreme Court at Washington in the case of the defunct 
Boise State Bank of Boise, Idaho, Vernon W. Platt, former 
State Bank Examiner, and his surety, the Title Guarantee 
& Surety Co. of Scranton, Pa., are called upon to return 
$30,241 with interest to 219 depositors, the money represent- 
ing the amount deposited with the bank between Oct. 27 
1911 and Dee. 11 1911, when the bank closed its doors. 
Mr. Platt concluded an examination of the bank on Oct. 27 
1911 and it was claimed the bank was insolvent at that date 
and should have been closed. The case had been before the 
District Court of Ada County and the Idaho Supreme Court, 


and Justice White’s decision affirms the judgments of the 
lower courts. 


——-@——- 


G. F. Clark, who has been Cashier of the National Bank 
of Commerce of Seattle, Wash., since 1911, has been elected 
Vice-President of both the Dexter-Horton Trust & Savings: 
Bank and the Dexter-Horton National Bank; at the annual 
meeting in January he was elected a director of the two insti- 
tutions. It is understood Mr. Clark will resign from the 
National Bank of Commerce to take up his new duties. 
Prior to his election as Cashier of the latter institution in 
1911 he was an Assistant Cashier of the Dexter-Horton 
National Bank. At the annual stockholders’ meeting of 
the Dexter-Horton Trust & Savings Bank, C. E. Burnside, 
Cashier of the Dexter-Horton National Bank, was elected 
an additional director. 





The annual report of the Standard Bank of Canada (head 
office, Toronto) for the fiscal year ending Jan. 31 1916 indi- 
cates a highly satisfactory period for that institution. Gross 
deposits are reported at $43,099,050, as against $38,040,107 
the preceding year, and net profits, after providing for 
management expenses, interest, &c., are $563,401, or at the 
rate of 18.78% on the $3,000,000 capital, comparing with 
$621,463, or 21.28%, the year before. The usual dividends, 
amounting to $390,000, or at the rate of 13% per annum, 
were paid, $15,000 was contributed to officers’ pension 
fund, $20,900 was applied to patriotic and other funds, 
the Government tax on circulation called for $28,995 and 
$100,000 was reserved for depreciation, leaving a balance 
to be carried forward of $61,647. The total assets in the 
January statement were $53,822,121. George P. Schol- 
field is General Manager of the bank. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 17 1916: "eit 


External moyements have been again in favor of the Bank of England. 
The following amounts were received by the Bank: 

Feb. 10—£12,000 in bar gold. Feb. 16—£482,000 in bar gold. 

‘“* -14— _ 7,000 in bar gold. - — 175,000 in sovereigns re- 

** 15—120,000 in bar gold. leased on miscellaneous account. 

Withdrawals were made as under: 
Feb. 10— £5,000 in bar gold. 

** 100,000 in sovs. for Spain. 

**__. 93,000 in sovs. for Cont’t.| ‘ 
‘*_. 50,000 in sovs.for So. Am.| ‘* 15— 5,000 in bar gold. 

** 11— 9,000 in bar gold. “25,000 in sovs. for Cont’t. 

During the week the net increase amounted to £430,000. 

The total gold output for the Transvaal for the month of January 1916 
was £3,334,948, as compared with £3,037,058 In January 1915 and £3,317,- 
949 in December 1915. 

Attention was drawn in our last annual bullion letter to the apprehensions 
entertained in the United States of America as to the possibility of a glut 
of gold in consequence of the unusually heavy imports of that metal in pay- 
ment for munitions, &c. The same fear obsesses other neutral nations. 
The Swedish Parliament has recently passed a bill releasing the National 
Bank from its obligation to purchase and coin gold. In December last the 
gold holdings of the Bank were £6,300,000. Early in February the amount 
reached £9,000,000. The ‘‘Svenska Dagbladet’’ says that Sweden has 
sufficient gold, and that there is no reason to continue overwhelming the 
Bank with capital on which no interest is earned at a time. when the value 
of gold is gradually diminishing. The visible supplies of gold in the Do- 
minion of Canada really far exceed the holdings in the Central Note Reserve 
to which we alone alluded in our last annual letter, and represent a hand- 
some contribution to the strength of the Empire. The grand total held in 
Canada under date Dec. 31 last is made up as follows: 

Held by Dominion Government as reserve against note issue 

Od Ss er GONONNS | Uc. on oc odd ceccncamneacuen $120,334,881 

Gold and subsidiary coin held by Chartered Bank of Canada, 


Feb. 1} 006 000 in sovs. for U.S.A. 
2,000 in bar gold. 
| ee 13,000 in bar gold. 


“es 





BEF ees BNR BOM nenwcnccddcucunteonkannaonet 60,000,000 
Gold in the Central Gold Reserve..._.......-.--.-...-..-- 6,210,000 
$186 ,544,881 

A Wheel: coment Bios i annem nscocdbasvcnanantadduaawe £38 ,330,000 


Including this amount, but excluding amounts held privately and other- 
wise by Banks in the United Kingdom and Ireland and in South Africa, 
as well as the coin in the possession of the public, the total visible British 
stocks may be taken to have been about £160,000,000 at the end of 1915. 

: SILVER. 

The market has been very inactive and the price inclined to sag, dipping 
to 26 13-16 on Tuesday. Buyers were not so keen in the absence of sup- 
port from the home Mint. On the other hand, American supplies were 
almost cut off as the price fell away, and business shrank to very small 


dimensions. A continuous though slight demand came from China until 
yesterday, when the rally of the quotation to 26 15-16, as a consequence 
of Continental and other demand, carried the price beyond the buying limit 
for that quarter. The Indian Bazaars continue quiescent, notwithstanding 
that the silver holdings in the currency reserve continue to contract, and 
that the stock in Bombay is very moderate in size. An Indian currency 
return for the 7th inst. gave the following details in lacs of rupees: 

Notes in circulation.......--- 60,15| Gold coin and bullion___...__- 12,74 
Reserve in silver coin......--- 25,24|Gold in England__.__..__.._-- 

The stock in Bombay consists of 4,400 bars, ascompared with 4,500 last 
week. The stock in Shanghai on Jan. 21 1916 consisted of 1,395 bars and 
about 48,800,000 oz. in sycee, as compared with 1,417 bars and about 49,- 
700,000 oz. in sycee on Jan. 14 last. No shipment was made from San 
Francisco to Hong Kong during the week. 

‘‘Le Temps” in its issue of Feb. 9 1916 states that the French Mint has 
received instructions to coin silver for Serbia and Montenegro. The former 
coinage will be taken first in hand. Naturally, the dies of the respective 
countries will be used, but will bear a small star to indicate their foreign 
origin. Quotations for bar cay per ounce standard: 


Feb. 11—27 cash | pT ee ee 5% 
“  12—26 15-16 ‘“ Pi Bar gold per oz. standard__.77s. 9d. 
“ 14—26% "3 fixed | French gold coin___....--- Nominal 
“ 15—26 13-16 ‘“‘ for be Re a ees Nominal 
*“* 16—26 15-16 3 forward 
as a delivery. 


17—26 % 
Av. for week 26. 906 cash 
The quotation to-day for cash is 4d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., en.  FT., We., Tees. “FH. 
Week ending Mar. 10. Mar. 4. Mar.6. Mar.7. Mar.8. Mar.9. Mar. 10. 
i ed SRS: d. 27 26 15-16 27 27 27 7 
Consols, 2% per cents... 57% 57% 57% 57% 57% 57% 
British 444 per cents_...... 96% 96% 96% 96% 96% 963% 
French War Loan, 5%----- 84% 84% eibieetiie ae ee iain Sisncoies 
French Rentes (in Paris).fr. 62.20 62.50 62.50 62.50 62.40 62.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_.cts. 56% 56% 56% 56% 56% 56% 








New York City Banks and Trust Companies 


Bta | Ask 





Banks. Banks. Bia Ask 


New York 
america® - - - 
Amer Exch. 
Atlantic _._- 
Battery Park 
Bowery *..- 
Bronx Boro* 
Bronx Nat-.- 
BryantPark* 
Butch & Dr. 
2 ees 
Chat & Phen 
Chesisea Ex* 
Chemical - ~~ 
CitizensCent 
City 
Coal & Iron. 
Colonial*... 
Columbia*__ 
Commerce -- 
Corn Exch*. 
Cosmopol’n* 
East River... 
Fidelity *__- 
Fifth Ave*__ 


Garfield __ _- 
Germ-Amer* 
German Ex* 
Germania *- 
Gotham .._- 
Greenwich *. 
Hanover _. 

flarriman _. 
imp & Trad. 
Liberty ... 

















Lincoln _... 


540 

















Manhattan * 
Marck & Fuli 


| Mech & Met 


Merchants’ — 
Metropolis*_ 


| Metropol’n * 


Mutual ...- 
New Neth*_ 
New YorkCo 
New York_. 


People’s * _ _- 
Prod Exch*. 
Pubiie *_... 
Seaboard --. 


Union Exch. 
Unit States* 
Wash H’ts*_ 
Westch Av* 
West Side*_ 
Yorkville * _- 
Brooklyn 
Coney Isl’d* 


Flatbush --- 
Greenpoint - 
Hillside *._- 
Homestead * 
Mecbanics* _ 

Montauk *_ me 


Nation’'| City 
North Side*- 
People’s . - _ - 


295 
240 
260 
175 
295 
174 
325 
215 








305 
255 
270 
182 
305 
180 
225 
825 


140 


Trust Co's. 
New York 


B'way Trust 
CentralTrust 
Columbia- -- 
Commercial. 


Equitable Tr 
Farm L & Tr 
Fidelity ____ 
Fulton ....- 
Guaranty Tr 
Hudson ___. 
Law Tit& Tr 
LincolnTrust 


chester) -. 
N Y Life Ins 

«& Trust_- 
N Y Trust... 
TitleGu&Tr 
Transatian ’e 
Union Trust 
US Mtg & Tr 
UnitedStates 
Westchester 


Brookiyn 


BrooklynTr- 
Franklin ..- 
Hamilton. -- 
Kings Co... 
Manufact’rs 
Citizens .. 
People’s... 














Metropolitan 
Mut’l (West- 





Queens Co_. 


395 
1020 
130 


510 
254 
265 
630 


140 
280 


520 
260 
275 
650 
145 


287 
85 








" *Banks marked with a (*) are State banks, 
Shbange this week. 


s Ex-righta 


fSale at auction or at Stock Ex- 








TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION .— 





The United States Steel Corporation yesterday issued its 
regular monthly statement showing the unfilled orders 
on the books of the subsidiary corporations at the close of 
February. From this statement it appears that the aggre- 
gate of unfilled orders on Feb. 29 was 8,568,966 tons, an 
increase of 646,199 tons over last month. These figures 
establish a new record in the history of the Steel Corporation, 
surpassing by far any previously reported. The nearest 
approach thereto was made on Dec. 31 1912, when the 
amount of outstanding orders was 7,932,164 tons. In the 
following we give the comparisons with the previous months : 








Tons. Tons. Tons. 
Feb. 29 1916__.8,568,966 | Mar. 31 1914...4,653,825/Apr. 30 1912_..5,664,885 
Jan. 31 1916...7,922,767 | Feb. 28 1914__.5,026,440) Mar. 31 1912__.5,304,341 
Dec. 31 1915...7,806,220 | Jan. 31 1914...4,613,630| Feb. 29 1912...5,.454.201 
Nov. 30 1915...7,189,489 | Dec. 31 1913...4,282,108|\Jan. 31 19812...5,379,721 
Oct. 31 1915...6,165,452| Nov. 30 1913...4,696,347|/Dec. 31 1911...5,084,765 
Sept. 30 1915...5,317,618| Oct. 31 1914...4,513.767| Nov. 30 1911...4,141,958 
Aug. 31 1915_..4,908,455 | Sept. 40 1913__.5,003,785|)Oct. 31 1911...3,694,327 
July 31 1915...4,928,540| Aug. 31 1913._.5,223,468/Sept. 30 1911_..3,611,315 
June 30 1915...4,678,196| July 31 1913_.-.5,399,356/Aug. 31 1911...3,695,985 
May 31 1915... 4,264,598 June 30 1913._.5,807,317|July 31 1¥911_..3,584,088 
Apr. 30 1915_..4,162,244| May 31 1913...6,324,322|)June 30 1911._..3,361,087 
Mar. 31 1915..-4,255,749| Apr. 30 1913_...6,978,762|May 31 1911...3,113,154 
Feb. 28 1915...4,345,3671) Mar. 31 1913_..7,468,956/ April 30 1911...3,218,700 
Jan. 31 1915...4,248,571)| Feb. 28 1913...7,656,714| Mar. 31 1911...3,447,301 
Dec. 31 1914...3,836,643/ Jan. 31 1914__.7,827,368|Feb. 28 1911_..3,400,543 
Nov. 30 1914...3,324,592| Dec. 31 1912___7,932,164\Jan. 31 1911...3,110,919 
Oct. 31 1914...3,461,097| Nov. 30 1912___7,852,333) Dec. 31 1910...2,674,750 
Sept. 30 1914...3,787,667| Oct. 31 1912...7,594,381| Nov. 30 1910_..2,760,413 
A 31 1914_..4,213,331| Sept. 30 1912_..6,551,507|/Oct. 31 1910_..2,871,949 
July 381 1914...4,158,589| Aug. 31 1912_._.6,163,375|Sept. 30 1910._.3,158,106 
June 30 1914...4,032,857| July 31 1912._.5,957,079|) Aug. 31 1910_..3,537,128 
May 31 1914...3,998,160| June 30 1912._.5,807,346\July 31 1910...3,970,931 
Apr. 30 1914...4,277,068| May 31 1912...5,750,983 
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ANTHRACITE COAL PRODUCTION.—Anthracite 
coal shipments for the month of February, as reported to 
the Anthracite Bureau of Information at Wilkes-Barre, 
aggregated 5,696,306 tons, against 4,349,915 tons in Febru- 
ary 1915. The monthly statements as now prepared include 
the shipments by the Lehigh & New England RR. which 
were formerly not reported to the Bureau, and comparison 
with years prior to 1915 is therefore impossible. On the 
old basis, however—that is, excluding the tons carried by the 
Lehigh & New England RR.—the tonnage for February 1914 
amounted to 4,121,451, for 1913 5, 674, 169 tons and for 
1912 5,875,968 tons. In the following we compare the ship- 
ments by the various carriers for the months of Feb. 1916 
and 1915 and for the two months ending Feb. 29 1916 and 
Feb. 28 1915: 





———February————- —-Two Mos. Endin ng— 

1916. 1915. Feb. te 16. ‘Fed. 28 ‘15. 

Prater hia & Reading_tons-_1 oe 148 693 ,7 2,181,047 1,454,500 
pe ae ee 997.630 887 ,267 2, 015,728 1,841,339 
A es ee 597.694 473,928 221,554 1 082,224 
Delaware Lacka. & Western_. 839,472 630 ,2 1699702 1,205,784 
Delaware & Hudson____----- 09,325 544,325 1,236,284 1,168,272 
POV IVONID oo can ccesewcu& 504,332 372,37 1,145,240 23,574 
, aes eae 699,700 535,88 1,366,694 1,112,890 
New York Ontario & Western. 185,896 137,341 360, 321,059 
Lehigh & New England_----- 88,109 808 353,491 173,872 
TEE, widce tote iw ateua twe 5,696,306 4,349,915 11,580,656 9,183,514 








CGommercial andMiscellaneous Hews 





Canadian Bank Clearings.—The clearings for the week 
ending March 4 at Canadian cities, in comparison with the 
same week in 1915 show an increase in the aggregate of 
27.5%. 





| Week ending March 4. 





























Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 
Canada— $ $ % “= | $ 

Montreal__.___- 55,616,480, 43,981,533] +26.5| 55,626,887) 53,206,481 
Toronto____---- 43,492,729| 36,921,104) +17.8| 44,145,826, 45,655,277 
Winnipeg-_--__-- 39,362,557| 24,169,695] +62.4| 21,596,394; 25,688,732 
Vancouver -_-__-_-- 6,564,778 5,101,089] +28.7 9,264,916, 12,136,866 
Ottawa___--__-- 3,600,637 4,323,275| —16.7 4,642,835, 4,129,863 
Quebec_...----- 2,781,987 2,624,255} +6.0 2,618,213; 3,194,775 
Halifax. ___._--- 1,930,571 1,711,436] +12.8 1,698,804 2,260,569 
Hamilton______- 3,429,371 2,732,575| +25.6 3,183,493 3,336,960 
St. John_______- 1,426,111 1,402,769] +1.7 1,364,352, 1,546,960 
London ___---_- 1,863,221 1,825,281} +2.1 1,726,093, 1,991,932 
Calgary -.------ 3,817,475 2,960,683) +29.0 3,487,624) 4,446,847 
Victoria _---__-- 1,785,996 1,589,041) +14.2 2,703,546 3,928,051 
Edmonton. .--__- 2,082,124 2,092,688] —0.5 3,254,040 4,147,009 
Regina__.__.._- 1,670,367 1,193,567] +40.0 1,713,731, 2,282,665 
Brandon _----_- 451,828 390,579] +15.7 466,033 546,043 
Lethbridge —__-- 399,396 299,947| +33.2 417,318, 544,181 
toon .____- 976,194 722,164) +35.2 1,182,379, 2,152,412 
Brantford __-__- 586,405 446,926] +31.3 574, 44 608,002 
Moose Jaw__--- 895,573 670,048} +33.7 903, 1,195,894 
Fort William __-- 398,882 492,518] —19.1 697, "375 07,143 
New Westminster 197,322 261,640} —24.5 390,132! 592,203 
Medicine Hat-_- 325,643 181,806} +79.2 Ge nweweeena 
Peterborough -_-- 411,115 439.446 BAY a eee | ee ieee 
Total Canada_| 174,066,762! 136,534,065! +27.5! 162,123,715! 174,498,865 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
37% Amer. Electro Matrix Co-- 1 Clinton Hall Association.... 27 
100 HickoryFarm Oil Co.,$25ea. 10 Crowell Pub. Co., pref.cum.. 94% 
5 Green Mtn. Sum. Home Co. 125 Amer. Tube & Stamping Co., 
common, receipt.--.--- 


$250 Green Mtn. Summer Home 1,100 North Butte Exten. Copper 








Co., 1896 coupon on_-_-_-- $27 Minies §6Coe.......- 16c. per sh. 
50 Omaha & St. Louis Ry. Co. lot 50 Westera Lt. & Pow. Co.,pref. 55% 
trustee’s certif., common. 53 First Mortgage Guar. Co-_-- 
48 Om.& St. L. Ry. Co., pref_- 8 Manhattan Life Insurance 
6 Block Isl. Land & Imp. Co.,| Co., $50 each.-.-..-- $125 per sh. 
SO Sate aaa a re J 11 Mason Au & Magenheimer 
14 P. R. Mitchell Co., com... 25 Confectionery Mfg. Co.$755 lot 
137 P. R. Mitchell Co., pref._..100 300 B. & R. Corporation---_-_- $259 lot 
30 Manhattan Pharmacy Co---$4 lot 
100 Newhouse Wheel Co., pref- } Per cent. 


100 Newhouse Wheel Co., com- }$9 
10 Canal Street Bank, N. Y_--) lot} 
29 Lincoln Safe Deposit Co---.215 $6,200 Elko Realty & Devel. Co. 
5 Pt. Morris Land & Imp. Co.200 Ee. Ree $100 lot 


By Messrs. Barnes & Lofland, Philadelphia: 


| $25,000 “Pere Marq. RR. Co. 6% ~=+t 
coll. notes, 1916, ctfs. of dep_ $1,000 lot 


Shares. Stocks. $ per sh.| Shares. Stocks $ per sh. 
1,176 Thos. Kent Mfg. Co. (Clifton 187 Camden F. Ins.” Assn., ake 
oS, ae aie AIR a AES a 35 ¢. 
4 Girard Trust Co........... 925 5 Fire Assoc. of Phila.,$50 ea__344 


5 Atl. City & Ocean City Co... 1 
242 Centen. Mkt. Co., $50 each. 2 
100 Health-by-Mail, Inc...-.-- 1 

3 Girard National Bank------ 357 

23 Philadelphia City Pass. Ry..146% 


25 — Life na Co. of Amer., 

10 Victor Talk. rach (Co. ge 
90 H.K.Mulford Co.,$50 ea__95-95% 
28 De Long Hook & Eye 60 


400 Victoria Gold Min. of Ariz_-$l lot! 100 Nat. 4-3 ., Tampico, Mex., 
380 American Clay Co.-..-.----- eee | ee So aera ae 1% 
% Pierce, Butler & Pierce Mig., | 15 Mutual” Trust > ae 5 
SS ea $7 lot | Bonds. Per cent. 
35 Market ; Street Nat. Bank...180 | $1,000 York Haven}Water & Power 
60 J. B. Stetson, pref__------ 160-163 ist A Bee eee eee 824% 


27 13th & 15th Streets Pass. Ry.2354 


$200 Giant Port. Cement Ist 6s, '22 90% 
10 Nat. Bank of Sees. 


$400 Philadelphia, City 3%s, 1931_ 92 
$100 Philadelphia City 4s, ny ne iss % 
ag Spring. Cons. Wat. 

$2,000 ChattanoogaiRy. “iaie' ia 9054 
$2,090 WatertownjLight & Power 


$50 eac 
15 Fidelity Trust Co........-.. 720 
5 Finance Co. of Pa., 2d pref..10814 
9 Guar. Trust & 8. D. Co...-158% 
39 Real Est. Title I. & T.305%-306% 





1 Real Estate Trust Co., pref-. 82 ME As BE cede anc bb awca coos 98% 

By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh. | Shares. $ per sh. 
De PNNO DET. on cececuscsne 138% 10 Plymouth Cordage-----_---- 194% 


25 Great Falls Mfg..........- 19244 | 1,000 Porcupine Premier G. Mg., 


5 Old Boston National Bank__132\ 
1 National Shawmut Bank---_.197% 
3 Appleton Nat. Bank,Lowell_ 103 4 


5 Waltham Bleach & Dye Wks.110 
44 Nashua Manufacturing Co__392 
18 Ludlow Mfg. Associates_ 130-130 4 


45 Arlington Mills_....-.-.--.- 112-114; 134 Nashua Mfg. Co.($509 ea.) 784-800 
10 Massachusetts Cotton Mills_130 £2. ee See are 138% 
1,116 Rights Ipswich Mills._.-.--- 2% 200 Rights Merrimac Chem.Co.16 %-17 
2 Bay State Cotton Corp, Ist 5 Worcester Gas Light Co__..220 
DE, cadbwidadenn a 99% & int. 10 Saco Lowell Shops, pref... - 106% 
30 ae Hart. Carpet CoP. ‘ 10 Collateral Loan Co......... 116 
FTI) Det Sa 11%-112 15 Sullivan Machinery Co__...127 


3 Beaten Manufacturing Go, “a one 
2 Great Falls Mfg. Co..--.--.-- 192% 
20 York Manufacturing Co....110%4 


10 U.S. Envelope Co.,pref .108-108\% 
50 Plymouth Rubber Co., pref.108% 
24 Boston Personal Prop. Trust.100% 





0 DGD Ds te wwe neeens 139 Bonds. Per cent. 
10 Dartmouth Mfg. Co., pref..102% es + Peterboro 7 Hillsboro RR. Ist 
1 Boston Belting Co..---..--- 120 | Se) ere flat 
8 Laurel Lake Mills_...---..--. 90 |$1, 1000 Portland ie. ) Ltg. & Pow. 
4 Appleton Oo.........-<<.< 200 | Co. Ss rae ae 


98% 
15 Hamilton Manufacturing ¢ Co. 75 | 3 Greenticta Elec. Lt. & P. Co- 141 


Breadstuffs Figures brought from page 993.—The 
statements below are prepared by us from figures collested by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

l | 

















Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
ee 196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush yr bush .56lbs. 

Chicago - - --.-} 217,000 2,427,000 ,000 ,396 ,000 709,00 69,000 
Minneapolis -| -.----. | 3,562,000 "210,000 1,040,000 360000 89,000 
SIE Sa er ea TOG - . .estess 58,000 54,000 4,000 
Milwaukee -- 26,000 106,000 441,000 494,000 319,000 60,000 
a bE. aeaeee 148,000 241,000 RD = Steet on Suet 
Detroit ..... 7,000 73,000 203,000 Re” "Wee. poe 
Cleveland ..- 26,000) 4,000 175,000 100,000 SO a Se 
St. Louis.-_-- 98,000 515,000 237 ,000 304,000) 6,000 11,000 
oo 54,000) 61,000 729,000 85,000 46,000 6,000 
Kaness City.; ..-....-/ 889,000 913,000 ERE. Rm Sakae 
Scene ad.) eaneee | 293,000, 414,000 es): thitants trie Bletnn 
Total wk. '16 428,000! 8,838,000) 5,741,000) 4,839,000 1,996,000 239,000 
Same wk. 15 384,000| 3,698,000| 3,283,000 4,454,000 1,228,000 155,000 
Same wk. ‘14 405,000, 4,532,000, 6,465,000 4,971,000 1,384,000 228,000 
Since Aug. 1) | | 

1915-16___.'13,015,000'388 655,000 148,396 ,000 127,312,000 84,316,000 18,244 000 


1914-15____|13,124,000 316,179,000 180,653,000 199,640,000 68,245,000 17,430,000 
1913-14_-___'13, 087, 000222, 000 ,000 154,244,000 150,229 ,000.67 ,951,000:19 406,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 4 1916 follow: 


Receipts at— | 








| Wheat. 











Flour. Corn. | Oats. | Barley. Rye. 

Barrels. Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
New York--- 173,000 1,561,000 100,000 294,000; 182,000,  -____. 
ON 22,000 89,000) 20,000 206,000 2,000 1,000 
Portland,Me.| --.-..- Gn... wihenel zeae | Be © “ancoce 
Philadelphia - 59,000 1,215,000 70,000 138,000, 18,000 22,000 
Baltimore -_- 31,000 67,000 540,000 690,000, 186,000, 104,000 
NewportNews 12,000 eee le waeene Fe? eee ees 
Mobile- _-_--- 11,000 1,000 6,000 nt”  pscesal “athnc 
NewOrleans a. 68,000 891,000 222,000 ee 
eee ee | 582,000 Pn, come: co ae 4,000 
Montreal - --- 10,000, 210,000 1,000 73,000 ae 
St. John..... 27,000 on eee | ica 
Total wk. °16 413,000 6,357,000 1,000,000 2,806,000 517,000 131,000 
Since Jan.1°16 5,481,000 65,761,000 10,423,000 22,463,000 5,979,000 2,780,000 
Week 1915---! 6,738, 000, 1 ,893,000 1,917,000) 225,000 


539, 356,000 
Since Jan.1'15 5,666 ‘000 60,669,000 18,127,000 20,538,000 3,630,000 3,579,000 





a Receipts do not include grain passing through New Orleans fcr foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Mar. 4 are shown in the annexed statement: 





Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels . 
New York-_--.--- 2,323,151 472,519 155,625 815,008 —--_--__- 9,493 60 
ee. ne) §8§«satnee sadeae . ates aveuos ‘000 FE eS 
I os nc snes oes 697,229 200 40,431 BEGEE.. Gsosum. inthees waneds 
Philadelphia ....1,058,000 = —-__--- Se: basses ipcscne BEE occane 
Baltimore- ------ 471,187 509,665 62,687 10,000 555,404 838. — Bencess 
Newport News... 240,000 -—--_---- ED I inca cain aioe | -dntinstow 
. Si ES 1,000 36,000 11,000 ee ee ee 
New Orleans.... 590,000 96,000 16,000 Ss aediviet/S ste wc. Tmacace 
Galveston---_---- | eee (tenon. eee ece aicwee:. wemware 
Gt.dohn, N.3B... 200,000 ....-. iat es teeta Eis 60,000 ..... 
Total week__..7,011,567 1,114,384 341,743 2,223,177 555,404 976,845 60 
Week 1915.-.--- 6,128,192 1,835,483 409,294 1,142,050 47,143 470,820 9,975 


The destination of these exports for the week and since 
July 1 1915 is as below: 











Flour Wheat _ Corn 
Exports for week Week Since Week Since Week Since 
and since Mar.4 July 1 Mar.4 July 1 Mar.4 July 1 
July 1 o— 1916. 1915. 1916. 1915. 1916 1915. 
bbls. bbls. bush. bush. bush. bush. 

United Kingdom._102,241 3,710,069 2,585,099 95,529,625 127,770 2,772,758 
Continent. ....--.- 164,052 3,189,596 4,420,226 127,829,085 873,773 7,856,344 
So. and Cent. Amer. 33,966 1,653,312 5,000 2,656,852 46,485 1,785,576 
West Indies.....-. 32,217 1,246,322 1,242 51,608 66,138 1,929,797 
Brit. No. Am. Cols, ____- eT 170 200 8,766 
Other Countries... 9,267 201,558 —_.. _- 921,961 18 19,963 
eiheceieb aie a ee 341,743 10037 ,364 7,011,567 226,989,301 1,114,384 14,373,204 


Total i01ei8 SeataS 409,294 9,952,717 6,128,192 229,938,090 1.835.483 19,595,673 
The world’s shipments of wheat and corn for the week 


ending Mar. 4 1916 and since July 1 1915 and 1914 are 
shown in the following: 





| Wheat. 

















Corn. 
Exports. 1915-16. | 1914-15. 1915-16. 1914-15. 
Week | Since | Since | Week. | Stnce Since 

Mar.4.) July 1. July 1. | Mar. 4. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
NorthAmer * 9,233,000 328,947,000 314,556,000, 917,000 15,919,000 wy ry eed 
ME ccaccl ouoass | J 000) 12,074,000 tiseeal (lM eaneh 4,811,000 
ee ee a eae | ee OS a ees a eee 31,000 
Argentina ~~ }|2,864,000| 21,132,000 21,343,000, 604,000 128,712,000/113 "952 ,000 
Australia - - .|1,248 1000 9,732,000) 8,996, a” (Whale ciaadic «4 1. tecemeiee> be eons 
bined sactee 11,668,000] 18,024:000, __-...| ____-.-- Eee se 
Oth.countr’s} 280,000; 9,040,000 5,457,000; 461 000, 5,618 000) Fema 
Total -...113625000 384,905 000 '382, 797, 000'1 982,000 150,249,000!148,398,000 








25 U.S. Envelope, common. --_142 
10 Plymouth Rubber, pref ----- 


oe” “a tgguers gpa . 
110 | 25 Cabot Mite i RP alee 125 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 
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The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 





| Wheat. 





| United | 


| Kingdom. Continent. Total. 


Total. 





Mar. 4 1916-_.| 
Feb. 26 1916__| 
Mar. 6 1915 


| Bushels. | Bushels. Bushels. 


| Bushels. 
1 


5,377,000 


52,776,000, | 21 
Mar. 7 1912.27, $56,000 18,336,000/46,192,000, 2,423,000) 4,803,000 7,226,000 








DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations: 


Dividends announced this week are printed in italics. 





Name of Company. 





Books Closed. 
Days Inclusive. 





Railroads (Steam). | 
Boston & Albany (quar.)_...-.-.-.---- 
Boston Revere Beach & Lynn (quar.)-_---- 
Canadian Pacific, com. (quar.) (No. 79)- 
a aa eee 
Chicago Burlington & Quincy (quar.)_---- 
Chicago & North Western, com. (quar.)-| 
oO U6} ee ee ree 
Delaware & Hudson Co. (quar.)..------ 
Grand Trunk guaranteed stock-_...--.-.- 
Interborough Consol’d Corp., pref....----| 
Interborough Rapid Transit (quar.)..---- | 
Manhattan Railway (quar.).......------ | 
Minn. St. Paul & 8:8. M., com. & pref-_- 
Norfolk & Western, common (quar.)_...| 
Pittsb. Bessemer & Lake Erie, common-.-.-- | 
Piitsb. Ft. Wayne & Chic., spec. gu. (qu. )-| 
Regular guaranteed (quar. aac sas agin aire 
Reading Company, second pref. (quar. | 
St. Joseph South Bend & Southern, com__- 
a a se ne 
Southern Pacific o (quar.) (No. 38)----| 
Southern Ry., M. & O. stock trust certifs__ | 
Union Pacific, common (quar.)........- 
Preferred | 


Wisconsin Central, preferred_-_-....---- 
Street and Electric Railways. | 
Arkansas Valley Ry., L. & P., pref. (qu.)| 
Brazilian Trac., Lt. & Pow., pref. (qu.)-_-_| 
Brock. & Plymouth St. Ry., pref. (No.14) 
Brooklyn Rapid Transit (quar.)_.....-- 
Chicago City Railway (quar.)......---- } 
Cleveland Railway (quar.)......-..--.--- 
Duluth-Superior Trac., pref. (quar.)-_--- | 
Eastern Power & Light Corp., pref. (qua r.) | 
El Paso Elec. Co., com. (qu. ) (No. 19) _- 
Frankford & Southw. Pass., Phila. (qu. )_| 
Galveston-Hous. Elec. Co., pref. (No.18) 
Illinots Traction, pref. (quar.) stk seihs Geert 
Louisville Traction, common (quar.) ----| 
ERS ee ee 
Manila Electric RR. & Lig. Corp. (quar.)_- 
Northern Ohio Trac. & Lt., com. (quar Ay 
Northern Ohio Trac. & Light, pref. (quar. )| 
Philadelphia Traction..........--------| 
Second & Third Sts. Pass., Phila. (quar.) - -| 
Springfield (Mo.) Ry. & L., pf.(qu.) (No.5) 
See BOG Ee. GU Dc wucccccsocenccs 
Tawa Avenue By. GUR.)... ocucccecce 
Twin City Rap. Tran., Minn., com. (qu. ) 
I eee } 
United Light & Rys., first preferred ---._- 
United Trac. & Elec., Prov. (quar.)-_- ~~~ | 
West End Street Ry., Boston, common___-- 
West Penn Railways, pref. (quar.)_-.--.-- | 
West Penn Traction, preferred (quar.)-_--- | 
Pref. (on account of oemmaetens divs.) -- | 
Banks. | 
Goes & Iron Nattonal (quar.) .....--.--- 
orkville. 


Trust Companies. 
CRUOOEY GER Bi ncn ccedscennseccenee 
OT Se Ee ee ee ee 
Lawyers Title & Trust (quar.) (No. 70)-- 
Union (quar.) | 
Miscellaneous. | 
Ahmeck Mining (quar.)........-------- 


Ajax Rubber (quar.) (No. 1)__-.----_-- | $1 25|Mar. 


Allis-Chalmers Mfg., pref. (quar.)..._-- 
EE DE diane atucntenecanenanel 
Amer. Agric. Chemical, com. (qu.) (No. 18) | 
Preferred (quar.) (No. 43)..----------}| 
American Bank Note, preferred (quar.)--~-| 
Amer. Beet Sugar. pref. (au.) (No. 67)-_.| 
American Can, preferred (quar.)______-- 
Amer. Car & Fdy.,com. (qu.) (No. 54)--- 
Preferred (quar.) (No. 68)...-.------- 
American Cigar, preferred (quar.)_-- ~~ 
American Express (quar.).....--.------| 
Amer. Iron & Steel Mfg.,com. & pf. qu.) | 
Amer. Pneumatic Service, 1st pref 
Amer. Public Utilities, pref. (quar.)-...-- | 
Amer. Radiator, com. (quar.)_........- 
Amer. Smelt. & Refg.. com. (quar.)_..-- 
Amer. Smelters Securities, pref. A (qu. )-| 
Pee Ee MED.) . ca nocncesecunceucss 
American Snuff, common (quar.) Le oe 
Demers GE Ds Lo Se odo dione sekke 
Amer. Sugar Refg., com. oe -) (No. 98) | 
Preferred (quar.) (No. 97)...-.-..---- 
American Tobacco, ha Bah (quar.)_---| 
American Woolen, com. (quar.) (No. D2) 
rr eae 
ye Re es | 
Bee BE NEE Di i och dadnevseecene 
Atl.Guif & W.1. SS. Lines, pref. (No. 1). 
Atlantic Refining (quar.)............-- 
Barrett Co., common (quar.)_.-.-.------ 
I RE ee oc ti emmon 
Bell Telephone of Canada (quar.)_...---. 
Bethlehem Steel Corporation, com. (qu.) 
DPeatereeR GAP) . odkiwn dees cncecacs 
Booth Fisheries, preferred (quar.)...--.-- 
Borden's Cond. Milk, pref. ral (No. 57) 
Brier Hill Steel, common (quar.).....--. 
Brier Hill Steel, preferred (quar. ps ti a 
British-Amer. Tobacco, Ltd., 
Brooklyn Union Gas (quar.) (No. 60)... 
Brunswicke-Balke-Collender, pref. (quar.) - 
Buckeye Pipe Line (quar.)--..-..-...-- 
Buffalo General Electric (quar.)-...------ 
Butte & Superior Copper Co., Ltd. (qu.)- 
I a a ee Mah ats Sih be al ats dacs 
Calumet & Arizona Mining (quar.)_._.-_. 





} 

Mar. 31 Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 
1| Holders of rec. 

|Mar. 25 Holders of rec. 

1| Holders of rec. 

1 Holders of rec. 
|/Mar 20 Holders of rec. 
1 Holders of rec. 
1 | Holders of rec. 
. 1)Holders of rec. 
|April 15 Holders of rec. 
‘Mar. 18 Holders of rec. 
1 Holders of rec. 


ote RK 


* 





sak 


KKKKKAK 


|Apr. 13) Holders of rec. 
Mar. 15 Mar. 11 
|Mar. 15 Mar. 11 
1 Holders of rec. 


pet ND at et bt tt CO Cr DODO RO DODO BO 


KK 


1 Holders of rec. 
1 Holders of rec. 
1, Holders of rec. 


trond 


|Mar. 15\ Holders of rec. 
1 Holders of rec. 
|Mar. 15 Holders of rec. 
1 Holders of rec. 


1 Holders of rec. 
(april 1 Holders of rec. 
Mar. 15 Holders of rec. 
Mar. 15 | Holders of rec. 
1 Holders of rec. 
‘Mar. 15 Holders of rec. 
1 Holders of rec. 


bo et RO CO 
KK * KR 


gs 


" 
be 


1| Holders of rec. 
15 Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 
1| Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 
1| Holders of rec. 
1Mar. 8 to 


fet pt pet fam ed fet et AD GAD Pt Peet et Dt bt CD 
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. 15 Holders of rec. 
» 15 Holders of rec. 


1 Holders of rec. 


. 31 Holders of rec. 
. 31| Holders of rec. 


. 10 Holders of rec. 
15 Holders of rec, 


5| Holders of rec. 
. 15 Holders of rec. 
. 15 Holders of rec. 
. Mar. 15a 
- Mar. 1aa 
. Mar. 16a 
. Mar. l4a 
. Mar. l4a 
. Mar. 15a 
. Feb. 29a 
. Mar. 20a 


eee 


Fe et et ft a 
KRAKRKKKKK 5 


ny 
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a 
on 
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PTE 


frm et BND eek feet feet eet ft et CD tt et pt 
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Neo 
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Feb. 29a 
Mar. 15a 
Mar. la 
Mar. 1 
Mar. 20a 
Mar. la 
Mar. la 
Feb. 26a 


Mar. 28a 
Mar. 15 
Mar. 15 
Feb. 29a 
Mar. 31 
Mar. la 
Mar. la 
Mar. lla 


Feb. 29 
Mar. 15a 
Mar. 6a 
Mar. 9a 
Mar. 16 
Mar. 154 
Mar. 15a 
Mar. 2a 
Mar. 3a 


Mar. 15a 
Feb. 28 
Apr. 15 
Mar. 15a 
Mar. 20a 
Mar. 20a 


Mar. 17 
Mar. 17 


. Mar. 20a 


Mar. 31 
Mar. 5 
Mar. 26 
Mar. 26 


. Mar. 14a 
. Mar. 14a 
3 Holders of rec. 
. 3 Holders of rec. 
| April 1Feb. 15 to 

|April 15 Mar. 16 
April 15 Mar. 16 
|April 1|/Mar.14 to 

Apr. 15' Holders of rec. 


Mar. la 
Mar. la 
Mar. 15 
Mar. 29 
Mar. 29 
Mar. 31 
Mar. 24a 


. Mar. 3la 
to Mar. 7 
to Mar.31 
3 to Apr. 14 
Holders of rec. Mar. 3la 
Holders of rec. Mar. 15 
. Mar. 15 


Apr. 1 
Mar. 15 
April 2 
April 2 
(0) 

Mar. 31 


- Mar. 10a 
. Feb. 23 
- Mar. 20a 





Name of Company. | 


When | Books Closed. 
b Payable.) Days Inclusive. 





Miscellaneous (Continued). 


Calumet & Hecla Mining (quar.)_...-.-.| | $15 


Cama TM. Fo ae oe cee ents nad | 
Canadian General Electric, Lid., com. uy) 

PRIOR wkshontawcctbisddenmadasce | 
Canadian Locomotive, pref. (quar.)-_---)| 
Case (J.I.) Threshing Mach., pref. (quar.) | 
Celluloid Company (quar.)..-..---------- 
Central Coal & Coke, preferred (quar.)-.--| 
Central Leather, preferred (quar.)..----| 
Central Petroleum, preferred._..------| 
Central States Elec. Corp., pref. (quar.)---| 
Chandler Motor Car (quar. ) (No. 1)----| 
Chesebrough Mfg. Cons. (quar.)-.----- 

BR cenkathwiehscrwegace: mhaccoe| 
Chic. Junc. Rys. & Un. Stk.Yds.,com.(qu.) | 

PRINTED occ atnc cawewwandacca } 
Chicago Telephone (quar.).......-.---- | 
Chino Copper Co. (quar.)....-.------- | 
Citizens Gas of Indianapolis (No. 13) ---| 
Cleveland & Sandusky Brewing, pref. (qu.) | 
Cluett, Peabody & Co., Inc., pref. (quar.) -- | 
Colorado Power, common 5. ie | eee 

Preferred (QUG?l.) ....6s nce cocecsnne- | 
Colt’s Patent Fire Arms Mfg. (quar.)----- } 

Extra | 
Computing-Tabulating-Record. (qu.)--- | 
Cons. Gas, Elec. L. & P., Balt., com.(qu.)| 

Ne swe 
Consolidated Gas, New York (quar.)_.-- 
Continental Can, Inc., common (quar.)--| 

RP SEE J vanncsceescavcéasnn 
SD ee ees 
Copper Range Co. (quar.) (No. 29)-.---- 
Cosden & Co., common (quar.)_...----- 

DS so econ ane de were 
Crescent Pipe Line (quar.)....-....---- 
Cuban-American Sugar, com. (quar.)---| 

i UE eee 
a Dt GED cccneccunchcane | 


panies Glass, Ltd., pref. (quar.).-.--| 
Dominion Iron & Steel Lid, preferred _-_--'| 
Dominion Textile, Ltd., com. (quar.)---| 
Driggs-Seabury Ordnance, com. (quar. mot 


Duluth Edison Elec., pref. (qu.) (No. 40) 
duPont(E.I.)de Nem. & Co., com. (qu. 
oe GO eee 


v! 


duPont(E.I.)de Nemours Pow.,com. (qu) | 
. ... a. » ae 
Eastern Shore Gas & El., pref. (quar.) --| 
Eastern Steel, first preferred (quar.)----| 
Eastman Kodak, common (quar.)..-..-- 
Common (extra) ....---------------- | 
ree ee err | 
Electric Boat, com. & pref. (quar.)...---- 
Common & preferred (extra) .-.-------| 
Elec. Stor. Battery, com. & pref. (quar.) | 
Federal Mining & Smelting, pref. (quar.) | 
Galena-Signal Oil, common (quar.)...-- | 
gL eer eee | 
General Chemical, preferred (quar.)----| 
General Electric (quar.).......-.-.---- | 
General Fireproofing, common (quar.) - --- | 
Preferred (quar.) (No. 36)_..-.-------- 
Globe Soap, common (quar.).-.....----- 
lst, 2d and special pref. stocks (quar.) 


Goodrich (B. F.), Co., common (quar.)----| 
Goodrich (B. F.) Co., pref. (quar.)....-. 


Goodyear Tire & Rubber, pref. (quar.)----| 
Great Lakes Towing, preferred (quar.)-..-- 
Gulf States Steel. first pref. (quar.)..--| 
Hart, Schaffner & Marx, Inc., pref.(qu.) 
Helme (Geo. W.) Co., common (quar.)_ 

NS SO” 5 ee ae eee 
Hendee Mfg., pref. (quar.) (No. 10)-_---- 


Hercules Powder, common (quar.)...----- 


LS ee ET 
Homestake Mining (monthiy) (No. 498) -__| 
Int ‘Harvester of N.J.,com.(quar.) (No.25) 
International Salt (quar.)_....-.------ 
International Silver, pref. (quar.)...-.-. | 
Interocean Oil, first preferred......------ | 
Kaufmann Dept. Stores, pref. (qu.) (No.13)) 
Kayser (Julius) & Co., common (quar.)-.-- | 

First & second preferred (quar.)..----- 
Kelly-Springfield Tire, pref. (quar.)..--- 
Kennecott Copper Corp. (qu.) gre. 1)-- 
Kerr Lake Mining (quar.) (No. 42)..-..-- 
La Belle Iron Works, pref. (quar.)-..--.-- 
Laclede Gas Light, common (quar.)-_----. 
La Rose Consolidated Mines (quar.)------ 
Liggett & Myers Tobacco, pref. (quar.)-_-_ 
Loose-Wiles Biscuit, first preferred (quar.) 
Lorillard (P.) Co., common (quar.)_.--- 

RE RS EE OE 

ee 
Mackay Companies, com. (qu.) (No. 43) 

Preferred (quar.) (No. 49)-..-.------ 
Magna Copper Co. (quar.)....--..-..-- 
Maxwell Motor, Inc., lst pref. (quar.)-_- 
May Department Stores, pref. (quar.) _.- 
Mergenthaler Linotype (quar.)...-.----- 
Merxican Petroleum, Lid., preferred (quar.) 
Milwaukee & Chicago Breweries, Ltd ---- 
Montana Power com. (quar.) (No. 14).- 

Preferred (quar.) (No. 14)_---------- 
Montgomery Ward & Co., preferred (quar .) 
Montreal Cottons, Ltd., com. (quar.) 

Preferred (quar.) 
Muskogee Gas & Electric, pref. (quar.) _- 
National Biscuit, com. (quar.) (No. 71) 
National Candy, lst & 2d pref. (No. 27) 
National Carbon, common (quar.)--.---- 
Nat. Enam. & Stamping, pref. (quar.) -- 
National Lead, common (quar.)_..-..-- 
National Lead, preferred (quar.).....~- 
National Refining, pref. (quar.).....---= 
National Sugar Refining (quar.)....-..-- 
National Zine & Lead (monthly) ....-.--- 
Nevada Consolidated Copper Co. (qu.) -- 

a ee wl 
New York Air Brake (quar.) (No. 53)-- 
New York Transit (quar.)__....-.----- 
Niles-Bement-Pond, common (quar.)..- 
North Amer. Co. (quar.) (No. 48)--.-.--- 
Ohio Cities Gas, preferred (quar.)-.-.-.-- 
pa A Oil (quar.) 








Old Dominion Co. (quar.)]| (No. 33)..-.-.| $ 


Old Dominion Cop. Min. & Smelt. (qu.)- 
Ottawa Light, Heat & Power, com. (qu.) 

Common (on account of deferred div.) - 
Pabst Brewing, preferred (quar.)-.----- 
Packard Motor Car, pref. (quar.).....-- 
Penmans, Limited, common (quar.)..---- 

vee US a ae ee ee 
Pennsylv. Water & Pow. (quar.) (No. 9) 
Pettibone-Mulliken Co., Ist & 2d pf.(qu.) 
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a 23 /Holders of rec. Mar. 3 


1|Holders of rec. Mar. 15a 
1|Hloders of rec. Mar. 15 
1|\Holders of rec. Mar. 15 
1 Holders of rec. Mar. 20 
1 Holders of rec. Mar. 13a 


.31|\Mar. 8 to Mar. 31 
AD 15|Apr. 1 to Apr. 15 
April 1|Holders of rec. Mar. 1% 
April 1|Holders of rec. Mar. 23 


1 Holders of rec. Mar. 10 


April 1 Holders of rec. Mar. 7a 
Mar. 18) 
Mar. 18|Hoiders of rec. Mar. 1a 


Holders of rec. Mar. la 


1| Holders of rec. Mar. 15a 
1| Holders of rec. Mar. 15a 


. 31) | Holders of rec. Mar. 30a 
. 31\Holders of rec. Mar. 10a 
-27|Mar.12 to Mar. 27 


|Holders of rec. Mar. 20a 


Ari 15|April 1 to Aprill5 
Mar. 15, Mar. 1 to Mar. 15 
April 1|Holders of rec. Mar. 13a 
April 1)|Holders of rec. Mar. 13a 
April 10| Holders of rec. Mar. 25a 
April 1\Holders of rec. Mar. 15a 
April 1)Holders of rec. Mar. 15 
Mar. 1 Holders of rec. Feb. 10a 
April 1 

April 1) |Holders of rec. Mar. 20a 
Mar. 16 |Feb. 26 to Mar.15 
Mar. 15 Holders of rec. Feb. 25 
Apr. 10|Holders of rec. Mar. 25 
Apr. 10)Holders of rec. Mar. 25 
.|Mar.15\/Feb. 22 to Mar. 15 
April 1)Holders of rec. Mar. 15a 


Holders of rec. Mar. 20a 


1'Holders of rec. Mar. 15a 


Mar. 15| Holders of rec. Feb. 29a 
Mar. 15/ Holders of rec. Feb. 29a 
April 1)Holders of rec. Mar. 11 


|April 1) Holders of rec. Mar. 15 

Mar. 15| Holders of rec. Mar. la 
Mar. 15| Holders of rec. Mar. la 
Mar. 15) | Holders of rec. Mar. Ila 


1) | Holders of rec. Mar. 20a 


/Mar. 15| |Holders of rec. Feb. 29 
a| Mar. 15| Holders of rec. Feb. 29 
¥% April 7 {Holders of rec. April 10 


|May 1 Apr. 22 to May 1 


1|Holders of rec. Feb. 28 


1s sf [Mat 15| Holders of rec. Mar. 1 
234 |April 1\Holders of rec. Mar. 4a 
2%4 |April 1\Holders of rec. Mar. 4a 
|April 1)Holders of rec. Mar. 4a 
|Mar. 30! Holders of rec. Mar. 30a 
Mar. 30) 


Holders of rec. Mar. 30a 
1| Holders of rec. Mar. 2la 


\Mar. 15 Holders of rec. Feb. 23a 
|Mar. 30! |Holders of rec. Feb. 29 
Mar. 30 Holders of rec. Feb. 29 
|April 1 

ne 15' Holders of rec. Mar. 154 


Holders of rec. Mar. 17a 


1\Holders of rec. Mar. 20 
1 Holders of rec. Mar. 20 


ve 15| Holders of rec. Mar. 1 
1% |Mar. 15) 
‘May, 15| Holders of rec. May 4a 
| April 1 
—_ 1|Mar. 21 to Mar. 31 


Holders of rec. Mar. 1 
Holders of rec. Mar. 21a 


1|Mar. 16 to Apr. 2 
1|Holders of rec. Mar. 15a 


— 31 Holders of rec. Mar. 20 


1, Holders of rec. Mar. 15a 
1| Holders of rec. Mar. 15a 
1| Holders of rec. Mar. 20 


.25|Mar.16 to Mar. 25 
Mar. 25|Mar.16 to Mar. 25 
-|Mar. 25 Holders of rec. Mar. 20a 
Apr. 15|/Holders of rec. Mar. 25a 


1;Mar.16 to Apr. 2 
1\Feb. 24 to April 1 
1)Holders of rec. Mar. 26 
1)Holders of rec. Mar. 20 
1| Holders of rec. Mar. 21a 
1) Holders of rec. Apr. 21a 
1) Holders of rec. Mar. 18 


Mar. 31;/Mar.11 to Mar.19 
.|Mar. 15|Holders of ree. Mar. 1a 
Mar. 31|Mar.19 to Mar.20 
Mar.15|Mar. 2 to Mar.15 
Apr. 20;Mar.22 to Apr. 18 





1'Holders of rec. Mar. 24a 
1Mar.21 to Apr. 2 

1 Holders of rec. Mar. 18a 
1 Holders of rec. Mar. 18a 
1 Holders of rec. Mar. 18a 
1 Holders of rec. Mar. 10a 
1)Holders of rec. Mar. 10a 


-|Mar. 31 ‘Holders of rec. Mar. 10 
April 1!Holders of rec. Mar. 10a 


1| Holders of rec. Mar. 15a 


Mar. 31|Holders of rec. Mar. 4a 


1 Holders of rec. Mar. 20 


April 1\Mar. 3 to April 2 
|April 1 jMar.15 to Apr. 3 
April Z| !Mar. 15 to Apr. 3 


1| Holders of rec. Mar. 21 


Mar. 15\ Holders of rec. Mar. 5 
1% |Mar. 15|Holders of rec. Mar. 5 
1% |Mar. 15|Holders of rec. Feb. 29 
1% |Apr. 15|Holders of rec. Mar. 28a 
3% |Mar.15/Feb. 23 to Feb. 29 
April 15|Holders of rec. April 5a 
41% |Mar.31|Mar.12 to Mar. 31 
1 Mar.31|Mar.11 te Mar.15 
Mar.15\Feb. 19 to Feb. 22 
April 1)Holders of rec. Mar. 15a 


3|Holders of rec. Mar. 6 


Mar. 31|Mar.24 to Mar. 31 
.| Mar. 31|/Holders of rec. Mar. 10a 
.|Mar. 31|/Holders of rec. Mar. 16a 
Mar. 23'/Holders of rec. Mar. 2a 
|Apr. 15|Holders of rec. Mar. 25 
1% |Mar.21|/Mar. 8 to Mar. 20 
April 1)Holders of rec. Mar. 16a 


1/Holders of rec. Mar. 15 


Mar. 20\/Feb. 22 to Mar. 14 
Mar. 20\/Feb. 22 to Mar. 14 
50 'Mar3ld|Mar.16 to Mar. 22 
Mar. 30|Mar. 16 to Mar. 22 
April 1|Holders of rec. Mar. 20a 
April 1|Holders of rec. Mar. 20a 
Mar.15'Mar. 7 to Mar.15 
Mar. 15|Holders of rec. Feb. 29a 
|May 15|Holders of rec. May 5 
May 1)Holders of rec. Apr. 20 
April 1)Holders of rec. Mar. 17 





1\Holders of rec. Mar. 16 
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==! 
Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). | 
Phelps, Dodge & Co. (quar.)...........- 2% |Mar. 31| Holders of rec. Mar. 20a | Youngstown Sheet & Tube, com. (quar.)-.. | 2 Apr. 1/Mar. 19 to Mar.31 
BE chi vdaies Un bbae Hive ausescda 34% |Mar. 31| Holders of rec. Mar. 20a FRI, GE Diitintakantinnn od eee 1% |Apr. 1)/Mar. 19 to Mar. 31 
tance a= Mn tag ee 3934c.|Mar. 15 ac of rec. tn ny Yukon Gold Co. (quar.)....-.--.----.-- 74c.|Mar.31/Mar.11 to Mar.1 
Pitisburg e Glass, common (quar.)-.--| 134 |April 1) Holders of rec. Mar. ~@ Transfer books not closed for this dividend. Less British income tax. d Gor- 
BO lan (annual) - ------.~--------- 12 |April 1)Holders of rec Mar. 16 | rection. e Payable in stock. f Payable in common stock. g Payable in scrip. 
aoe OA yp maha tag se & Transf.(monthly)| 25c.)Mar. 15/---.--.--.----.------- h On account of accumulated dividends. 4 Declared 7% payable in quarterly in- 







Mar.15|Mar. 8 to Mar.15 | gtalments beginning with March 31. k Declared 30% on the common and 7% on 
Mar.15|Mar. 8 to Mar.15 | the pref., payable in quarterly instalments of 74% and 1% %, respectively. 
April 15| Holders of rec. April 1a | 3 aiso 19%, payable in Anglo-French 5% bonds at 95. _m Declared 314% on pref., 
May 31/Holders of rec. May se payable 1%% April 1 and 13%% July 1. o Transfers received in order in London 
Mar. 27/Holders of rec. Feb. 29a | on or before March 13 will be in time to be passed for payment of dividend to 


Common (extra) 
Quaker Oats, one ge Ao 


Quincy Mining (quar.)_...........--.. 


































































































Railway Steel-Spring, preferred (quar.)_.| 134 |Mar.20|/Mar. 5 to Mar. 20 
Ray Consolidated Copper Co. (quar.) --- 50c. Mar. 31|/Holders of rec. Mar. 10a transferees. p Declared 4%. payable in quarterly instalments. 
Bg tg pref. (qu.) (No.50) 1% yoo : 9 pe at » aus ae i t aE ts f he Week The foll 
eferr a ERE TEES Eee pr ar. p — ine 
Reynolds (R. J.) Tobacco, com. (quar.)_| 3 Apr. 1|Holders of rec. Mar. 21 tI mpor ; 4 xpores Ne t v te h 6 following are 
Common (extra)......-....-.------ 2, |Apr. 1|Holders of ree’ Mar. 21 Me eee s faa ech a : ae i or the week ending 
MOUND ib. cnn idemccnde nce 13% |Apr. olders of ree. Mar. 2 ar. anda since e first We@K O anuary: 
Rubber Goods Mfg., pref. (qu.) (No. 68)-| 134 |Mar. 15|Holders of ree. Mar. 10a s zs 
St. Joseph Lead (quar.)........-.----- 25c. 'Mar.2u;|Mar.10 to Mar. 20 FOREIGN IMPORTS AT NEW YORK. 
5, Ty ame gal segegagdmntntai 14 | Mus, asltfoiders of toe. Mar. 15 | 
voy DP ccGcdibuehkebudacddcess ar. olders of rec. Mar. { 
os PAE ES eR A Mar. 25 Holders of rec. Mar. 15 For Week ending Mar. 4. | 1916. | 1915. | 1914. | 1913. 
rs, Roebuck & Co., pref. (quar.)_--- 4 D olders of rec. Mar. Dry Goods #28 000,000 { $2,782,132 $4,695,004 $3.700.949 
Shattuck-Arizona Copper Co. (quar.)-_-- 50c.|Apr. 20)Holders of rec. Mar. 3la dae — 9: wate Sea? lant } . i { z ’ : P ~ bg : 
22 ee eS Goan gas 750. Apr. 20 Holders of ree. Mar. 31a General Merchandise- - - ~~ | ik denen ies | 16,942,168 18,707,262 20,352,851 
ss-Sheffteid Iron, pref. (quar.)- Dp olders of rec. Mar. 
South Penn oll (quar.) Seton Sa “aaa : Mar. 31 Mar. 15 to Mar. 31 bbesad eg ih nama | en $19,724,300 pekemennies $24,053,800 
uth Porto Rico Sugar, common (quar. D olders of rec. Mar. lla =e | 
Preferred (quar.)....-..------------ 2 April 1|Holders of ree. Mar. 11a | Ory Coots a — 5 ----=- }6806.006.100 Get errnen araev ons! fee 
— baby ee — ‘coo ? oe i oaee ~ rec. wo 3 = | hy tbls . < . . ° y 
tandard Gas & Electric, pref. (quar.)-_- ar. olders of rec. Feb. | 
Standard Oi! (California) (quar.).-.----- 2% |Mar. 15|Holders of rec. Feb. 9 Total 9 weeks..-...-..-- '$206,564,140 $161,243,643 $182,079,062 $189 ,948,647 
. AIR itn cnn dadencenoce - rare 15 cong 44 of rec. a: > * Estimated. 
tandard Oil Cloth, Inc., common..-.-.-- D 1|Mar. 1 to far. 31 
‘ er gee oy B (quar.)_... ; % oo ; ped i. to = * Sve i Rd =oSe. 
Oil (Kent See r. ar. to rs. | 
ee ee, ee i Apr. iilMar: 16 to Apr. RY Week ending Mar.4. | 1916. 1915. | 1914. 1913. 
} Se as aaases ar. 2 ae | 
fumed cease ates 2 |Mar.15|Holders of rec. Feb. 260 | For the week...__......... $57,554,366) $25,478,997 $21,051,057 $19,904,088 
Standard Oil (Ohio) quar.)_...--.----- 3 April 1 Mar. 4 to Mar. 22 Previously reported. -.-.-- 356,282,982) 199,861,274 164,904,252 161,015,317 
TESA 2. 22 ncn c wees nn nesese- DP ar. to ar. 22 = 
Standard Screw, common (ertra) Apr. F —— of rec. Mar. 20 Total 9 weeks. .........- $413,837 ,348 $225,340,271 $185,955,309 $180,919,405 
Submarine Boat Corporation.--- Apr. 15/ Holders of rec. Mar. 31 SS a aeeieaa ae oe ee 
Bebway Mealy (ANG Ds nncnc cnscccaceccno Apr. 1)/Holders of rec. Mar. 20a EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Swift & Co. (quar.) (No. 118)--------- 2 April 1'Holders of rec. Mar. 10 | 
Tezas Company (quar.)....-...-.---.-- 2% |Mar. 31 Holders of rec. Mar. 20 Week ending Mar. 4. | Experts. Imports. 
Tobacco Products Corp., preferred (quar.)_- 1% |Apr. 1)|Holders of rec. Mar. 20 
Tonopah-Belmont Development (quar.)_|12}4c./April 1|Mar.16 te Mar. 21 Gold. | Since Stnce 
Tonopah Extension Mining (quar.)_---- 5c. |April 1|/Holders of rec. Mar. 11 Week. Jan. 1. Week. Jan. 1. 
BED oso nn ewe de sacecesctonanecoce 5c. |April 1)Hoiders of rec. Mar. 11 | 
Underwood Typewriter, common (quar.)| 1 April 1)Holders of rec. Mar. 20a | Great Britain...........-.-.---- $1,002,190; $5,031,998) $317,740 $7,521,051 
DURIGR OI Di heen dSek odes seen 96 [|ApSe Limonene OF Fee.. Bier. B00 | Pramee....n.ccncnncccccccncsocne Yale get Fe 808 808 
Unton Carbide (quar.)....-.----.------ 2 A Ate, Oe oO, Se) MIRE. nnn smhpacaecsaean RS Ce ES Freee eee 8 Cree aon 
i ey et ee eee $2.50 |Mar. 25|Holders of rec. Mar. 3 eR EL SR Ee a Se | 670,300; 4,696,950 63.970 7,627,328 
Un. Cigar Stores of Am.,pf.(qu.) (No. 14)} 1% |Mar. 15 Holders of rec. Feb. 29@ | Mexico_---.-.-.--.-.------------ | 100,000; 100,000 46,514 231,055 
United Gas Improvement (quar.).......-- $1 |Apr. 15|Holders of rec. Mar.3la | South America.-.............----}| 1,209,713; 6,261,576 92,911 1,501,757 
United Globe Mines (quar.) (No. 19)__--| $15 |Mar.30|Mar. 16 to Mar. 22 All other countries...............| 1,419,240, 1,939,592 1,059 ; 
United Shoe Machinery, common (quar.)-- 50c.|Apr. 5 Holders of rec. Mar. 14 
Fn pip eee eee ae 37%c.\|Apr. 5|Holders of rec. Mar. 14 SN I nt tierce ain einintpnta whee $4,301,443 $18,030,116) $523,002 $17,066,079 
U.8. Gypsum, preferred (quar.)__...--- 1% |Mar.31|/Mar.16 to Mar.19 NE: 2a cites aunienice medians aint 35,000; 1,670,300 657,831 3,947,512 
United States Steel Corp., com. (quar.)..; 1% |Mar.30/Mar. 2 to Mar. 9 | RAE GOR 2,151,706| 17,722,829 191,407, 2,553,027 
United Verde Copper Co. (No. 8)_..--_- FERN nincmn Se pheiad Dieeieeaanetee # Silver. 
Utah Copper Co. (quar.) (No. 31)-._--- $1.50 Mar. 31|/Holders of rec. Mar. 10a | Great Britain.............-.-.--. ; $451,190) $6,742,460 $157) $7,963 
= ee * ee $1 |Mar.31)Holders of ree. Mar. 10a | France. --.-..-.....-...-.-------- | senéseeet taaheeed 2,376 2,376 
Warren Brothers, common._....-.------ 50c.|Apr. 1)Holders of rec. Mar. 20 EES aS | bthnetdal = - olism PEERY, Pads’. * See 
eo Ne eA eee 75c.,Apr. 1|Holders of rec. Mar. 20 _ 6 "aces ee. } 38,940; 458,461 4,086 17,290 
|. idieau caw ec cidanas.< \87 %e.|Apr. 1/Holders of rec. Mar. 20 | RR a SE Ste Bes Fe, ape a 19,038' 1,686,227 
Western Electric, common (quar.)_...---- $2 |Mar. 31|Holders of rec. Mar. 24a | South America._........-.------ D sees | 95,269 84,512 998 ,646 
oe Oe ee eee ee ee 1% |Mar. 31)Holders of rec. Mar. 24a | All other countries. ..........---- 700) 3,310) 1,263 205,420 
Weyman-Bruton Co., common (quar.).-| 3 Apr. 1)Holders of rec. Mar. 15a 
Peeterrea (quer.)......<.<.... ----| 1% |Apr. 1)Holders of rec. Mar. 15a NE NR TET: 2 Ro $490,830! $7,299,500) $111,432 $2,917,922 
Willys-Overland, pref. (quar.)_..- --| 134 |April 1/Holders of rec. Mar. 21a eA | 714,678) 7,383,478; 135,985 909 ,902 
Wolverine Copper Mining--......----- $6 |Apr. 1| Holders of rec. Mar. 8 nn nadenadendpleeane ' 700,037! 7,081,379) 108,499 1.996,680 
Woolworth (F. W.), preferred (quar.).-._| 134 |April 1|Holders of rec. Mar.10a | — 
Yale & Towne Mfg. (quar.) (No. 80)__--!| 1% ‘April 1|Mar. 24 to Mar. 31 Of the above exports for the week in 1916, $1,165,300 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Marcu 4: 


The statement indicates an increase during the week of 9.2 millions in the total earning assets of the banks, mainly the result of considerable pug, 

chgase United States bonds and city warrants. ‘The combined gold reserves of the banks decreased about 2.2 millions and the total reserves about 
-9 millions. 

. The New York bank reports a gain of about 2.6 millions in its gold reserve, pee the result of the return by the Federal Reserve Agent of gold 

for redeemed notes. Philadelphia shows a gain of about 5.4 millions, accompanied by a large decrease in the total due from other Federal Reserve banks. 

Heavy transfers through the Gold Settlement Fund are shown by the Chicago, St. Louis and San Francisco banks. Kansas City’s gold reserve de- 

creased 2.3 millions during the week, the bank reporting large additional purchases of United States bonds. 

Discounted paper on hand decreased about 1.1 million dollars during the week, all the banks active in the discount field reporting smaller totals 
than the week before. About 70% of the paper is held by the three Southern banks. Chicago and Kansas City are the only other two banks which 
show discounts on hand in excess of 1 million dollars. The total of acceptances held shows an increase for the week of 1.7 million dollars all the four 
banks in the seaport cities reporting substantial gains in their holdings of this class of paper. Of the total commercial paper on hand, 38.4% mature 
within 30 days and 34.5% after 30 but within 60 days. Agricultural and live-stock paper maturing after 90 days aggregated over 2 millions, nearly 
one-half of this paper being reported by the Dallas bank. 

Additional purchases of United States bonds, mainly of the 2% type, are reported by seven banks, Kansas City and Chicago leading in the holdings 
of this class of investment. Considerable investments in New York City notes by the local Federal Reserve bank are largely responsible for the total 
gain of 5.1 millions in the holdings of warrants. s 

The total earning assets, 116.1 million dollars, constitute about 211% of the aggregate paid-in capital, as against 195% a week before, and 151% 
three months previous. Of the total, 28.5% is represented by United States bonds, 26.5% by acceptances, 26.3% by warrants and 18.7% by discounts. 

Government deposits show an increase of about 3.5 millions, all the banks except Boston and St. Louis reporting larger figures than the week before 
Member bank deposits show a net gain of 2.2 millions, the larger gains reported by the New York, Philadelphia and Kansas City banks being offset 
in part by net withdrawals shown for the Boston and Chicago banks. 

The amount of Federal Reserve notes outstanding, as reported by Federal Reserve Agents, decreased about 5.7 millions, following the redemption of 
notes by the Treasurer of the United States. Against the total of 191.3 millions of notes outstanding, the Agents hold at present 179.9 millions of gold 
and about 13 millions of paper. The banks report an outstanding circulation of 163.8 millions and aggregate liabilities thereon of 9.6 million dollars. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the resultsfor each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


eT. 
Comprnep RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 4 1910. 












































l l 
Mar. 3 1916. Feb. 25 1916.\Fed. 18 1916.\Feb. 11 1916.|Feb. 4 1916.| Jan. 28 1916. Jan. 21 1916.| Jan. 14 1916. Jan. 7 1916. 
RESOURCES. | | | | | 
Gold coin and certificates in vault.......___- $261 ,822,000 $262,491 ,000 $255,369,000 $255,284,000 $255,469,000 $263,865 ,000 $259,106 ,000| $260,855,000 $272,018,000 
Ge nc ce enecen 74,890,000, 76,435,000; 81,648,000! 83,938,000} 85,368,000! 84,850,000 81.620,000| 85.630.000 81,150,000 
Gold redemption fund with U. 8. Treasurer_.| 1,538,000, 1,512,000} —_1,300,000| _—1,120,000| 1,167, 1,146,000 1,062,000) 1,215,000 1,250,000 
Total gold reserve. ...-.....-.--------- $338,250,000 $340,438,000 $338,317 ,000 $340,342,000 $342,004 ,000| $349,861 ,000 $341.788,000 $347,700,000 $354.418,000 
Legal tender notes, silver, &c..-.--..------- 12,994,000, 17,678,000| 18,274,000) 15,248,000, 14,637,000) 15,496,000 14,132,000 14,283,000 12,888,000 
ES TT EE I ee $351,244,000 $358,116,000 $356,591,000|$355,590,000 $356,641 ,000|$365,357,000 $355,920,000 $361,983,000 $367,306,000 
Bills discounted and bought— 
Maturities within 10 days_.........----. $6,786,000, $7,477,000) $5,987,000} $5,928,000} $6,002,000| $7,744,000 $7,517,000} $7,399,000) $6,605,000 
Maturities from 11 to 30 days_- 13,365,000| 11,750,000} 13,115,000} 12,543,000! 11,353,000! 11,259,000 12°790.000| 13,291,000 14/074. 
Maturities from 31 to 60 days._-_.----_- 18,115,000’ 16,758,000} 18,224,000] 18,944,000; 20,740,000, 18,518,000 18,838,000) 16.961.000\ 17.715.000 
Maturities from 61 te 90 days.....-.---- 11,911,000, 13,630,000) 13,060,000) 12,617,000! 10,391,000) 12,185,000 13,115,000 14,195,000) 13,247,000 
Maturities ever 9@ days__..-...-.------ 2,321,000, 2,266,000 2,428,000 2,696,000 2,837,000 3,509,000 3,608,000 3,910,000) 3,938,000 
Te cemenunend $52,498,000 $51,881,000) $52,814,000) $52,728,000) $51,323,000) $53,215,000 $55,868,000| $55.756,000 $55,579,000 
* Acceptances (included im above).........--- $30,783,000 $29,054,000) $29,136,000] $28,074,000) $26,279,000) $26,314,000 $27,910,000] $26,258,000 $25,048,000 
Investments: U. S. bonds_.............-..- $33,063,000, $29,632,000) $26,422,000) $25,304,000, $24,341,000) $21,372,000 $20,242,000| $17,613,000 $16,734,000 
Munieipal warrants__.......... 30,539,000, 25,403,000; 24,964,000} 25,577,000) 20,856,000) 20,602,000 20,624,000) 19,484,000 ,097, 
Total earning assets_.......-....---- ---'$116,100,000 $106,916,000 $104,200,000 $103,609,000' $96,520,000) $95,189,000 $96,734,000! $92,853,000 $89,410,000 
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Mar. 3 1916.|Feb. 25 1916.|Feb. 18 1916./Feb. 11 1916.|Fed. 4 1916.| Jan. 28 1916. Jan. 21 1916.| Jan. 14 1916.|Jan. 7 1916. 
| 


RESOURCES (Concluded). | 
Brought forward (total reserve & earn’g assets) $467,344,000 $465,032,000 $460,791,000 $459,199,000 $453,161,000 $460,546,000 $452,654,000 $456,716,000 $441,886 ,000 


















































Federal Reserve notes—Net_.......-...-.-- $25,567,000) $23,793,000] $28,576,000] $28,344,000) $33,710,000) $36,469, $34,895,000! $29,943,000 $24,156,000 
Due from Federal Reserve banks—Net_-....-- 20,576,000) 13,274,000) 12,255,000) 12,964,000) 15,223,000) 10,761,000) 13,089,000) 12,995,000, 11,137,000 
All other resources.................-......- 5,969,000} 11.401,000| 7,929,000| 12,889,000| 11,903,000} 9,994,000! 10,688,000} 9,805,000; 7,078,000 
| 
Torel wenmareds.... . «ek deck cccuces $519,456,000 $513,500,009 $509,551 ,000 $513,396 ,000/$513,997,000/$517,770,000 $511,326,000 $507 ,579,000 iegeenaaned 
| s 

Capital paid i sateen $54,919,000! $54,897,000] $54,886,000) $54,890,000| $54,907,000) $54,892,000) $54 889,000) $54,899, 000| $54,895,000 

A) ae Se eae eee ° ® ® * ’ ’ ’ ) , ’ ? ’ ’ ° ¢ 9 ’ 
Government inind incncdgnannnednhidh 36,043,000} 32,501,000| 28,946,000] 26,881,000) 29,850,000) 27,760,000) 28,073,000! 26,879,000) 23,841,000 
Reserve deposits—Net___.....-...--------- 418.718,000| 416,566.000| 416,490,000| 421,907,000] 419,137,000) 424,664,000) 416,656,000| 413,719,000) 407,244,000 
Federal Reserve notes—Net_....-..----...- 9,635,000 9,386,000 9,089,000| +9,577,000 9,966,000} 10,313,000) 11,571,000) 11,948,000) 12,982,000 
Te SU ny ek ee 141,000 150,000 140,000 141,000 137,000 141,000 137,000 134 tk 125,000 

TOO TAOS... ccacessccaccaunces $519,456,000|$513,500,000 $509,551,000/$513,396 ,000/$513,997,000|$517,770,000 $511,326,000 $507,579,000. $499,087 ,000 
Gold reserve ag’st net dep. & note liabilities (a) 76.2% 76.5% 76.5% 76.4% I71% 774% T71% 79.1% 81.9% 
‘Cash reserve ag’st net dep. & note liabilities (a) 79.1% 80.4% 80.1% 79.8% 80.4% 80.8% 80.3% 82.4% 84.8% 
Cash —e a Fw ee ae after 

setting aside 40% gold reserve ag ag- 

gregate net liabilities on F. R. notes in 81.8% 81.4% 83.5% 86.2% 

SGD CEC cdecés cnndnccdssiabehon 80.0% 81.3% 81.5% 80.7% 81.3% 

(a) Less items in transit between Federal Re- 

Ble Ms Wiens cdendctceneeanece ce $20,576,000 $13,274,000) $12,255,000| $12,964,000) $15,223,000) $10,761,000) $13,089,000) $12,995,000) $11,137,000 
Federal Reserce Notes— 

2 2) 2 re... onescnancshodsncel $191,303,000'$196,992,000/$206,978,000|$211,661,000| $217,177 ,000/$218,945,000|$220,380 ,000 | $219 ,030,000|$215,525,000 

_ {| 3 ee eee 27,501 a 25,624,000} 30,760,000) 30,459,000) 36,409,000) 39,721,000 37,675,000) 32,866,000 A ’ 

Be SR dkdccnciactniecnediaain 'stos. 802,000) $171, 368, 000, '$176,218,000!$181,202,000)$181,368,000 $179,224,000|$182,705,000 $186,164,000/$188,516,000 
Gold and lawful money with Agent_......... $179, 734, 000! $185,775, 000) $195,705,000| $199,989 ,000|$205,112,000| $205 ,380,000/ $206 ,029,000| $204,159,000/$199 690,000 
eee OO G06 BUR nn nnacccestuounns 25,567,000) 23,793, 000) 28,576,000| 28,344,000) 33,710,000! 36,469,000} 34,895,000; 29,943.000 ,156,000 
Carried to net liabilities...........-.....-.. 9,635,000 9,386,000) 9,089,000 9,557,000 9,966,000; 10,313,000] 11,571,000} 11,948,000) 12,982,000 

| 
Federal Reserve Notes (Agents’ Accounts)— | | 
Received from the Comptroller........- |$275,420,000| $275,420,000| $275,420 000 $275, 420 ,000|$275,120,000 | $275 ,420,000| $275 ,420,000 | $275 420,000 | $267 ,640,000 
Returned to the Comptroller_........--- 29,540 ,000| 20,976 000) 11,851 em 7,526,000 2,246,000) 1,756,000 1,691,000 1,671,000 1,631, 
Amount chargeable to Agent.._... - '$245, 880 000 $254, 444 ,000|$263, 569 ,000 '$267, 894,000 $273,174,000 $273,664,000 $273 ,729 ,000| $273,749 ,000 | $266 ,009 ,000 


OR CE GE is cate senccnaschcenwe 54,577,000) 57,452 oo 56,591 rest 56,233,000} 55,397,000} 54,719,000) 53,349,000; 54,719,000 50,484,000 




















Issued to Federal Reserve banks--.-.- $191,303,000,$196,992,000'$206,978,000 '$211,661,000 $217,777 ,000 | $218 ,945 ,000/| $220 ,380,000/ $219,030 ,000|$215,525,000 
Bow Secured— | 

Pd a) — and certificates............ epee ear pee oar ke $127,700,000|$132,900,000 /$144,040,000/$144,529 ,000| $145,029 ,000| $142 ,580,000 

y ee RE Se eae eee Sa PS EE aE Re a Pee ee 

By commercial paper... ........-....... 11,569,000; 11,217,000} 11,273,000| 11,672,000) 12,665,000| 13,565,000) 14,351,000) 14,871 = 15,835,000 
Credit balances in gold redemption oe 9,871,000} 9,847,000) 17,097,000; 16,919,000) 16,532,000 2,840,000 650,000 650, 650,000 
Credit balances with Federal Reserve B 49,570,000) epee 55,350, 000| 55,370,000; 55,680,000) 58,500, 000 60,850,000; 58,480, ‘O00 56,460,000 
BEE wthcavtiiintmntoutnadubadman sg yon ee genpre peee $211,661,000 $217,777,000|$218,945,000 $220 380 ,000| $219 ,030,000|$215,525,000 




















comeranseiniiaiiate st ca-taainamsaietate 
Commercial paper delivered to F. R. Agent_. $13,030,000] $13,140,000! $14,005,000! $13,819,000! $14,897,000' $14,790,000| $15,144,000) $15,572,000! $16,190,000 








*Including bankers’ and trade acceptances bought in the open market. tAmended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 3 1916. 





| | | | | | | | 
| Boston. |New York. Phtladel’a. Cleveland. Richmond. Atlanta. | Chicago. | St. Louts. Minneap. |Kan. Ctty. Dallas. ‘san Fran| Total, 


RESOURCES. = ‘ $ $ $ Se ae RS ee i * Gai ee FE $ 

Gold coin & etfs. In vault:12,905.000 159,536,000 7.864.000 11,452,000 4,723. 000. 5,607,000 36,303,000 5,223,000 3,372,000 4,676,000 4,046,000 6,115,000:261,822,000 
Gold settlement fund__.| 3,389,000  9:738'000 10,695,000 10,037,000 10:886,000 6,132,000 4/577,000 987.000 4,238,000, 3,765,000. 9,092,000 1/354,000, 74,890,000 
Gold redemption fund__ “3000, 'S50;0001 60,000, 303,000 354,000 °200,000 23,000 30.000, 92,000, 223,000 " 10,000) 1,538,000 


Total gold reserve_-__ 16,297,000 169,524,000 18,609,000 21,489,000 15,912,000 12,093,000 41,080,000 6,233,000) 7,640,000) 8,533,000 13,361,000 7,479,000 338,250,000 
ten .notes ,silv., &¢ 73,000 4,318,000 4,167,000 1,316,000 129,000 180,000; 701,000 92,000, 455,000 152,000 806,000 5,000, 12,994,000 














Total reserve... _..-- 16,370,000 173,842,000 22,776,000 22,805,000 16,041,000 12,273,000 41,781,000 6,925,000, 8,095,000 8,685,000 14,167,000 7,484,000 351,244,000 

Bills: 
eee 140,000 256,000 211,000 _ 170,000 6,316,000 4,260,000 1,791,000, 728, 000 853,000 1 067,000 4,542,000, 481,000 21,715,000 
Bought in open mkt..| 8,834,000, 13,580,000 1,869,000 1,033,000, 176,000 361,000 1,936,000, 761,000} 558,000 522,000 -__.-- | 1,153,000 30,783,000 





Total bills on hand___| 8,974,000) 13,836,000 2,080,000 1,203,000 6,492,000 4,621,000 3,727,000) 1,489,000, 1,411,000 2,489,000 4,542,000, 1,634 ,000 52,498,000 


Investments: U. 8. bas_| err 3,490,000 3,726,000 1,370,000 158,000) 6,357,000) 3,339,000 1,902,000) 7,405,000 1, 295,000 anen.ee 33,063,000 
Municipal warrants..| 3,642,000 12,738,000 2,684,000 3,881,000 $1,000, ...-- -| 2,590,000 1,226,000 1,204,000, 998,000, ------ 495.000, 30,539,000 


Total earning assets 13,602,000 26,574,000 8,254,000 8,810,000 7,943,000 4,779,000,12,674,000 6,054,000 4,517,000 10,892,000 5,837,000 6,164,000 116,100,000 
Fed. Res've notes—Net.| 755,000 15,132,000 157,000 640,000 
































15,132, f 0" PRE) Var s | 1,917,000! 569,000 1,009,000, -_---- a ae. | 5,388,000) 25,567,000 
Due from other Federal: 1 
Reserve Banks—Net.| 1,790,000 ------ 1,973,000 446,000 1,601,000 400,000) 8,358,000 3,390,000 4,067,000 1,369,000, 821,000) 3,961,000 220,576,000 
All other resources... - 80,000, 383,000 "136,000 564,000" 86,000 1,035,000, 373,000 2,474,000, '130,000, "284,000 248,000 176,000, 5,969,000 
Total resources. ....- 32,597,000 215,931 ,000 33,296,000 33,265,000 25,671,000 18,487, 000 65,103,000 19,412,000 17,818,000 21,230,000 21,073,000.23,173 ,000 519,456,000 
LIABILITIES. | | | 
Capital paid in_......-!| 5,159, 000) 11,107,000 5,256,000 5,945,000 3,337,000 2,417 000) 6,653, 000 2,785,000 2,555, 000 3,005, 000 2,753,000 3, 947,000 54,919,000 
Government deposits..-| 915,000 10,819,000 (350,000 767,000 6,808,000 6,446,000| 733,000 1,571,000 618,000 477,000, 5,213,000 1,326,000, 36,043,000 
Reserve deposits—Net _ - 26,523,000 186,405,000 27,690,000 26,553,000 11,027,000 8,287,000|57,717,000 15,056, 000 14,645, 000 16, 696,000 10,219,000 17,900,000 418,718,000 
i ne neal eons EMME AG EAMRM  woncscl waves] exesss 1,052,000 2,888,000," ------ | 9,635,000 
Due to F.R.banks—Net, __---- Ee ho ot een Se oe Rig er oss Lee etree pron ee 
All other liabilities. --_- ft J ede et Ee eeiede C maknan eet” See” ‘sndhicl’” “nabial* eiabbal”pabdal -“adecket’ . Seoume | 141,000 
Total Mabilities_--_._|32,597,000 215,931,000 33,296,000 33,265,000 25,671,000 18,487,000 65,103,000 19,412,000 17,818,000 21,230,000 21,073,000 23,173,000/519,456,000 
Federal Reserve Notes— [ 
Issued to banks. _.... 9,380,000 75,897,000. 7,672,000 10,286,000 12,395,000 15,461 ,000, 4,191,000 7,714,000 13,200 000 10,190,000 13,847,000 11 ,070,000'191,303,000 
In hands of feskac.~.| 755,000, 15,132,000 "157,000, “640,000 "613,000, 1,057,000! 1,917,000, 569,000 1,009,000, ‘153,000 “111,000, 5,388,000, 27,501,000 





F.R. notes in circulation) 8,625 000, 60,765,000 7,515 ,000 9,646,000 11,782,000 14,404 000) 2,274, 000) 7,145, 000 12, 191,000 10,037 ,000 13,736,000! 5,682, 000 163, 802 ,000 
Gold and lawful money! | | 


with agent_._......- | 9,380,000 75,897,000, 7,672,000 10,286,000 7,325, 00013, 166,000) 4,191 000 7,714,000,13,200, 000 8,985 00010, 848 ,000 11 ,070 i a 734,00" 
Carried to net assets. - -.| 755, 000) 15,132,000, ‘157,000; ‘640,000 °_.-...| | -.--.- 1,917,000 569, 000, 1,009,000) apetiel.. miimatie! 5,388,000) 25,567,00/ 


Cpe CO LGC | heaeee | Sexeas’ espace’! cacadal Met Ge MAREE. eeGadél.  Sauouat, laseeee 1,052 000 2,888, 000! aneen ' 9,635,00 











a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAR. 3 1916. 





| 
Boston. | New York. |Phtladel’a.| Cleveland. Richmond | Atlanta. | Chicago. | St. Louts. Ménneap. | Kan.Ctty. Dallas. |San Fran. Total. 
Federal Reserve Notes— $ $ % $ s g 


$ $ $ $ $ $ $ 

Rec'd from Comptrol’r|19,380,000 108,240,000|15,480,000/13 ,000.000 a Se 9,380,000 9,600 ,000'19,000,000 13,000,000 19,580,000 11,360 000/275 420,000 
Returned to Comptr’r) 1,280,000) 20,343,000) 1,715, ,000) 1,354,000 1,805,000, 1,138,000) 308,000) 124,000) ------ | 812,000! 871,000 290,000; 29,540,000 
Chargeable to Agent./18,100,000) 87,897,000 13,765,000 11,646,000 15,195,000 19,262,000 9,072,000 9,476,000 19,000,000 12,688,000 18,709,000 11,070,000'245,880,000 


In hands of F.R.agent) 8,720,000) 12,000,000) 6,093,000; 1,360,000 2,800,000 3,801,000) 4,881,000) 1,762,000) 5,800,000) 2,498,000) 4,862,000; --.--- 54,577,000 


meee z R. Cenk. 9,380,000! 75,897,000) 7,672,000|10,286,000/12,395,00015,461,000| 4,191,000 7,714,000 13,200,000 10,190,000|13,847 ,000|11,070 000,191,303 ,000 
Held by F. R. agen 
Gold coin & certfs....| 8,715,000) 71,398,000) 3,530,000! 9,760,000 














phen de A 398, ,530, UR aE re ao ae ae 2,850,000/10,200,000) 4,300,000) 9,540,000} = -_._-- 120,293,000 
Ces: 
In gold redemption f’d} 665,000) 4,499,000) 542,000) 526,000! 475,000' 716,000| 431,000) 374,000! 650,000) 585,000) 118,000) 290,000) 9,871,000 
cess] -natbesal.- | cnsone 3,600,000)  -_...- 6,850,000/12,450,000| 3,760,000) 4,490,000) 2,350,000) 4,100,000; 1,190,000/10,780,000| 49,570,000 
Notes secured by com- 
Ditneesea! enwsaet “ Uhieedl Co cbdeckl® Siuese BOTADOR: SHOR DOG +: esccs) 6 Weeenal * desse~ 1,205,000; 2,999,000) --....- 11,569,000 








; 7 SSE 9,380,000) 75,897,000) 7,672,000|10,286,000)12,395,000/15,461,000) 4,191,000) 7,714,000)13,200,000)10,190,000)13 847 ,000|11,070,000/191 ,303 ,000 
Amount commer’! paper 
DETR. sanetial' sesadal weunnnl ° eieaes re eh a 









































Se te ce ee | 1,217,000 4,186,000: _.._--! 13,039,000 
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102. 








t of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending March 4. 


The figures for the 
separate banks are the averages of the daily results. 


In the case of the totals, actual figures at the end of the week are also 


also the grand aggregates, for the three preceding weeks. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 


















































































































































CLEARING-HOUSE Nat.Bank| Nat.Bank| Federal Addtt'al 
MEMBERS. Captial Net Loans, Notes Notes Reserve | Reserve |Depostis Noattonai 
Frofus. | Discounts, Legal [Reserve (Not bank with with Net Net Bank 
Week Ending _ Insesim'ts,| Gold Tenders.| Stheer | for Counted | Notes Lega} Legal | Demand Time | Ctrcula- 
March 4 1916 {Nat. B’ks Dec. 31} &c. Institu- as [Not Depost- | Depost-| Depostis. | Depostts ton. 
(008 ométtied.) {State B’ks Dec.31/ tions]. | Reserve]. | Reserve].| tartes. | tartes. 

Members of Federal Average. | Average.| Average.| Average. | Average | Average. | Average. | Average.| Average) Average. | Average. | Average. 
Reserve Bank. $ $ $ + $ s g & $ 3 g $ 
Bank of N. Y.,N.B.A.| 2,000.0) 4,729,1 35,993,0| 2,225,0} 1,142,0 wen) © teveou esr oF 33,050,0} 1,234,0 797,0 
Merchants’ Nat. Bank.| 2,000,0) 2,197,0 32,007,0| 1,203,0 Ce! 32,0 2,0} 2,383,0) -..... 8 yf Pe 1,853,0 
Mech. & Metals Nat...'| 6,000.0) 8,952,5; 131,576,0| 18,441,0) 2,928,0) 2,966,0) ------ 97,0 22,0) 10,974,0) -.-.-. 145,721,0| 2,192,0) 4,954,0 
National City Bank_-.-| 25,000,0\a37,427,6| 386,080,0)101,870,0| 4,246,0) 5,308,0) ------. 91,0 694,00} 36,376,0) -.---- 466,328,0}| 1,468,0} 1,799,0 
Chemical Nat. Bank..-| 3,000.0) 7,911,3) 36,457,0 686, 1,232,0} 2,138,0) -..... if 4 ae BPO Siecas 86,0) sewsca 450,0 
Atlantic National Bank) 1,000,0 774,0 12,697,0 791,0 d Wt. caekee 40,0 20.0] TST? scdo ce 13,493,0 125,0 389,0 
Nat. Butchers’ & Drov- 300,0 81,7 2,083,0 82,0 27,0 et  webnes | ie  * oe 1,645,0;  ~--... 48,0 
Amer. Exch. Nat. Bank} 5,000,0) 5,104,9 85,367,0| 4,343,0| 4,450,0) 6.073,0) -- .-- 183,0 G6,0). . P02, cccean 90,055,0| 3,153,0| 4,593,0 
National Bank of Com_| 25,000,0) 17,574,8| 236,832,0| 18,928,0| 5,026,0) 4,003,0) -...-- 32,0 C.0i 18, FGGM) ancane 240,517,0 145, 2,030,0 
Chatham & Phenix Nat.| 3,500,0) 2,063,2 58,815,0| 2,665,0 684, 24060) addncs 267,0 178,0| 4,551,0) ..-..- 57,102,0; 5,184,0} 1,775,0 
Hanover National Bank) 3,000,0) 15,459,5| 127,913,0) 23,522,0) 1,534,0) 3,686,0) --.----. 12,0 28,0] 11,519,0) ...... 149.781,0) . on<6= 130,0 
Citizens’ Central Nat..| 2,550.0; 2,450,3 29,610,0| 1,747,0 708, 7ee | ancoes 55,0 iki ae fe ae 27,520,0; 1,145,0! 1,636,0 
Market & Fulton Nat.-.| 1,000,0; 1,964,6 9,215,0|} 1,690,0 892,0 ene, eS, Boe 101,0 1,0 ae 10,393,0) ~..... 217,0 
Importers’ & Traders’._' 1,500,0| 7,562,0 35,639,0| 1,994,0) 1,470,0 Se cmanwn ff ea 2S es OF 2 Ee 50,0 
National Park Bank._-| 5,000,0) 15,258,0| 150,640,0) 10,467,0| 2,385,0| 5,475,0) -..--- 64,0 79,0| 11,894,0) ~....- | 155,439,0; 1,575,0| 3,558,0 
East River Nat. Bank. 250,0 72,4 ,366,0 135, 28, O° aa 7 lance i EI. . mimite « 50,0 
Second Nationa! Bank.| 1,000,0) 3,234,7 17,723,0| 1,145,0 237,0 490,0)} -.-... 52,0 ee ae | SEO © sacane 698,0 
First National Bank.-.-| 10,000,0) 23,759,0| 164,736,0) 10,816,0| 5,827,0| 6,920,0) -.-..- in “Gadhea is  * ee | 165,367,0 125,0| 4,927,0 
Irving Nationa! Bank_.| 4,000.0; 3,837,0) 68.943,0) 4,529.0) 1,519,0| 3,406,0; ---... 24,0 75,0| 6,026,0} ..-... 75,893 ,0 112,0 740,0 
N. Y. County Nat. Bk- 500,00; 1,186,4 10,167,0 435, 389,0 SPE aibowe 130,0 16,0  * ae DOGG - tihane 199,0 
Chase National Bank._| 5,000,0) 9,821,6) 203,499,0| 16,755,0) 9,081,0) 5,108,0) -.-... 32,0 BBO B7.Bet). «ccna 234,974,0| 1,408,0 450,0 
Lincoln National Bank_| 1,000,0) 1,864,0 18,253,0 ,065,0 371, |e eras 158,0 41,0 . Lh ee 18,840,0 47,0) 897,0 
Garfield National Bank! 1,000,0| 1,243,7 9,785,0 660,0 246,0 ees 26,0 58,0 TOM couse) PSIZA) «-ceue 399,0 
Fifth National Bank--- 250,0 399,4 4,841,0 155,0 111,0 BOOD). a.~... 4, 11,0 Yaa 4,792,0 127,0 248,0 
Seaboard Nat. Bank..-| 1,000,0| 2,810,8) 39.204,0| 3,556,0) 1.305,0) 1,957,0) -..-.. 56,0 24,0; 5,018,0) ~..... ef i & ees 283, 
Liberty National Bank.| 1,000,0| 3,085,8| 58,197,0 »785,0| 1,521,0) 1,415,0) -....- 25,0 50,0} 5,286,0) -..... ,006, 1,960,0 500.0 
Coal & Iron Nat. Bank_| 1,000,0 706,1 9,053,0 648,0 122,0 SI “aukaoe 16,0 4,0 . - awe 8,880,0 200,0 413,0 
Union Exchange Nat_.| 1,000,0; 1,018,7 11,784,0 229,0 310,0 ERS 11,0 18,0 UI, | deesintiains 11,416,0 ,0 396,0 
Nassau Nat. Bank_..-| 1,000,0} 1,101,4 9,500,0 303,0 152,0 7) epee 30,0 7,0 FF as FY 267,0 
Broadway Trust Co..._| 1,500,0 902,5 18,537,0) 1,484,0 220,0 BIG *dente< 59,0 30,0} 1,408,0) -..... 19,899,0 SE sc neste 

Totals. avge. for week 115,350,0/184,554,0/2,017,512,0)/237,354,0| 49,152,0| 59,565,0; ------ 1,740,0| 1,534,0\171,043,0); __-_-- 2,185,692,0) 20,300,0| 34,746,0 
Totals, actual condition} Mar. 4) -..-.-- 2,004,867 ,0/236,797,0| 50,313,0| 59,313,0|  - ..... 1,884,0| 1,353,0)169,644,0| _._._- 2,171,386,0) 20,761,0| 34,700,0 
Totals, actual condition) Feb. 26) .....-- 2,018,253,0|248,615,0) 50,484,0| 56,750,0)  -.... 1,838,0| 1,608,0\166,754,0; ...... 2,189,953,0) 20,304,0) 34,873,0 
Totals, actual condition| Feb. 19)  .____- 1,993,179,0/257,443,0| 51,950,0| 59,099,0)  -_.._. 1,947,0; 1,863,0)168,100,0) --...-- 2,186,349,0| 20,137,0| 33,865,0 
Totals, actual condition! Feb. 11;  -.___.. 1,993,334,0/248,811,0) 53,266,0) 58,874,0; -..__. 2,307,0| 1,855,0\171,059,0|) ...... 2,175,056,0| 20,248,0|) 34,082,0 

State Banks. 
Not Members of | 
Federal Reserve Bank. 
Bank of Manhattan Co-| 2,050,0) 4,882,3) 45,370,0| 7,039,0) 2,413.0 925,0 Sa Cee 3,228,0 783,0 re: ie ee 
Bank of America-_-_--- 1,500.0 6,152.5 34,324,0| 3,875,0| 1,843,0| 1,481,0 IN :-cpmsircal > (ateukesenene. amines ancabnaas DR. nateuel .Gumeae 
Greenwich Bank_----. 600,0; 1,190,4 11,034,0 855,0 234,0 474,0 a RM . caduan 11,843,0 A aanane 
SO Mn ccvadawe a 600,0) 996,8 ,400, 217,0 438,0 109,0 LS ee ees Per re DE) <enaeedc! teas 
People’s Bank__...-.-. 200,0 436,3 2,313,0 167,0 84,0 93,0 ata 2,0 155,0 78,0 2,590, a 
Metropolitan Bank____| 2,000.0! 1,919.1 13,007,0 859,0 942,0 743,0 “| eres a eae ae DR susecal aadkecs 
Corn Exchange = 3,500.0) 6,977,1 82,416,0| 6,453,0) 1,948,0| 4,321,0 RR Renee 4,088.0) §.072.0i 96.888,0) <.-.--}) -scccee 
Bowery Bank-_-_-_-_.--.- 250.0 791,8 3,874, 306,0 46,0 61,0 pail aN eat elites 208, 13, 3,474,0 SBM & ddadace 
German-American Bank 750.0) 746,4 5,964,0 662,0 140,0 184,0 DE  “istent sapenel SM) <2 6,065,0 3100,0) u<~~e 
Fifth Avenue Bank ---- 100,0; 2,226.8 16,763,0| 1,396,0) 1,252,0 977,0 OY a See eee ee! eae Ey se ie eee ee 
German Exchange 200,0) 800,4 ,493,0 516,0 50,0 128,0 a i I ala 265,0| 390,0 DEIN “dsvebot-\dabows 
Germania Bank------.- 200.0, 1,033,3 6,150,0 579,0 108,0 135,0 a iacaeeiad peta. _ «eee SG Ssacnal’ “téiewne 
Bank of Metropolis..-_| 1,000,0; 2,100,1 14,827,0 971,0 261,0 511,0) Me “Danone 24,0 853,0' 414,0 8? a 
West Side Bank----__-- 200,0) 701,1 639,0) 285,0 204,0 103,0) Te pene perarrs e 226,0| oe MTOR |): etteseh: ‘adtebe 
N.Y. Produce Exch.Bk| 1,000,0 997,9 11,705,0; 1,850,0 269,0 351,0; ed tin, Raed 1,000,0; 3,534,0 Se Srebenl | sdseee 
State Bank..........- 1,500,0 557.5 22,213,0| 1,544, 464,0 770,0) ME eettet  timcubene 1,482,0 403,0| 24,710,0 OF) 
Totals, avge. for week_| 15,450,0| 32,509,8| 284,492,0| 27,574,0| 10,696,0| 11,366,0) 2,100,0) -___-_- 47,0 12,412,0)11,587,0 309 ,955,0 et Sékese 
Totals, actual condition | Mar. 4 alae wivini 283,378,0| 26,360,0| 11,971,0| 12,082,0 40,0; 11,994,0)12,298,0;| 309,901,0 OT eee 
Totals, actual condition | Feb. 26! ....._. 286,695,0| 29,511,0) 10,783,0) 11,380,9 56,0; 11,227,0\12,857,0; 313,954,.0 Ee 
Totals, actua! condition | Feb. 19) ....._- 285,054,0| 27,624,0| 8,351,0) 9,652,0 50,0} 13,062,0/11,278,0; 306,643,0 re 
Totals, actual! condition | Feb 11; .._.__. 292,387,0) 29,748,0) 10,056,0| 12,160,0 65,0) 12,611,0)11,230,0; 320,044,0 BOAAN tdeecee 
= ————S OS | OSS OO =———_—_— oS eS |S _— 
Trust Companies 
Not Members of 
Federal Reserve Bank. 

Brooklyn Trust Co....| 1,600,0; 3,730.7 35,829,0} 1,895,0 134,0 520,0 243,0 18, 1,359,0) 1,787,0| 27,199,0) 7,729,0) -....- 
Bankers Trust Co -_... 10,000,0| 14,694,1) 236,956,0) 21,852,0 482,0 518,0 20,0 23,0) 11,413,0) 8,143,0| 228,254,0) 20,909,0) -....-. 
U.8.Mtg.& Trust Co.| 2,000,0| 4,241,6) 56,478,0| 3,344,0 118,0 320,0 163,0 3, 1,949,0) 9,589,0! 29,000,0) 16,682,0) -....-. 
Astor Trust Co__.___- 1,250.0; 1,541,1 28,787,0| 2,151,0 25,0 175,0 Ml. sasaeal sande 1,162,0) 1,751,0| 24,100,0} 5,727,0) --..-- 
Title Guar. & Trust Co.| 5,000,0) 11,965,7 37,685,0; 1,706,0 364, 145,0 147,0 ,0} 1,184,0) 3,022,0| 23,680,0 444,0) ..-... 
Guaranty Trust Co....| 20,000,0! 22,999,2| 385,665,0| 34,677,0| 1,341,0 812,0 BEE Vacckeel. “esukan 18,013,0|12,550,0| 360,271,0) 39,380,0) --.... 
Fidelity Trust Co_.... 1,000,0| 1,204,8 8,306,0 485,0 53, 87,0 BE. acntnel’ weenie 309,0| 1,410,0 6,204,0 839,0) -.-.-- 
Lawyers Title & Trust.| 4,000,0; 5,386,1 24,293,0| 1,308,0 436,0 136,0 23,0 9,0 853,0} 1,292,0 17,051,0 7 ee 
Columbia Trust Co....| 2,000.0} 7,659,7 83,750,0| 5,419,0 433,0 4 262,0 93,0) 3,323,0| 3,453,0| 66,450,0) 18,834,0) -...-- 
People’s Trust Co... . 1,000,0| 1,603,8 19,516,0} 1,280,0 108,0 228,0 90,0 22,0 915,0| 2,194,0 18,292,0 | Bea 
New York Trust Co._.| 38,000,0) 11,.247,1 66,383,0| 3,954,0) 1,770,0 333,0 30,0 47,0| 2,612,0| 6,203,0| 52,157,0| 8,711,0) ------ 
Franklin Trust Co... 1,000,0| 1,257,9 21,700,0| 1,543,0 188, 170,0 43,0 3,0 916 1,136,0 18,316,0| 3,959,0) -..... 
Lincoln Trust Co_.._. 1,000,0 503,9 13,821,0 797,0 80,0 456,0 47,0 16,0 687, 584,0 13,737,0 Sete Ss2-c~ 
Metropolitan Trust Co_| 2,000.0) 6,087,3 55,345,0| 4,641,0 740,0 302,0 S| eae 1,0} 2,500,0| 2,899,0| 49,993,0) 5,612,0) --.---- 
Totals. avge. for week 54,750,0) 94,123,0|1,074,514,0| 85,052,0| 6,272,0| 4,746,0) 2,128,0|  -____- 246,0| 47,195,0 56,013,0| 944,704,0)131,805,0) ---.-- 

| | 
Totals, actual condition; Mar. 4 1,073,934,0| 86,142,0| 5,730,0| 5,220,0| 1,867,;0) ------ 235,0| 47,047,0|59,079,0| 941,919,0)131,086,0; ---..-- 
Totals, actual condition | Feb. 26) . .|1,084,015,0| 79,336,0| 6,806,0| 4,986,0| 2,255,0) ---.-- 225,0) 47,252,0/55,882,0| 944,925,0/134,749,0) -..--- 
Totals, actual condition | Feb. 19) 1,056,936,0| 83,774,0| 4,800,0); 5,961,0) 2,140.0) - .-.-- 290,0| 46,020,0/56,666,0; 921,567,0)133,073,0/.  ----- 
Totals, actual condition Feb. cand 1,041,826,0; 95,405,0| 8,090,0) 6,149.0 . | ees 261,0| 45,960,6/74,707,0| 918,471,0)136,061,0) --.---- 
Grand Aggregate, avge-185,550,0, 3,376 ,518,0|349,980,0| 66,120,0) 75,677,0| 4,228,0| 1,740,0| 1,827,0'230,650,0\67,600,0'3,440,351,0|152,280,0| 34,746,0 
Oomparison prev. Week) ...2... +7,288,0|-11,631,0| —25,0|+1,251,0) —208, —99,0| —370,0\+2,845,0 —100,0) +2,427,0\—1,225,0| +222,0 

i = -}— —— —______-—____} ———____ OTT O eT I: SO TTS OTS OS a = 
Granda Agrregate, actual condition Mar. 4/3,362,179,0\349,299,0| 68,014,0) 76,615,0| 3,865,0| 1,884,0| 1,628,0/228,685,0 71,377,0 3,423,206,0 152,022,0| 34,700,0 
Comparison prev. week) -......| ..-...- —26,784,0/;—8,213,0} —59,0|+3,499,0) —657, +46,0| —261,0|+3,452,0 +26380) —25,626,0\—3,199,0| —173,0 
Grand Aggregate actual condition Feb. 26 |3,388 ,963,0|357,512,0| 68,073,0| 73,116,0| 4,522,0| 1,838,0) 1.889,0/225,233,0 68,739.0/3,448,832,0 155,221.0|} 34,873,0 
Grand Aggregate actual condition | Feb. 19,/3,340,169,0/368,841,0| 65,101,0| 74,712,0| 4,153,0| 1,947,0| 2,203,0/227,182,0/67,944,0|3,414,559,0|153,367.0| 33,865,0 
Grand Aggregate actual eondition Feb. 11|3,327,547,0|373,964,0| 71,412,0| 77,183,0| 4,535,0| 2,307,0 2,181,0/229,630,0 sriaceacted venceaneaat ae 156,470,0) 34,082,0 











@ Includes capital set aside for Foreign Branches, $3,000,000. 











STATEMENTS OF RESERVE POSITION 
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Averages. Actual Figures. 
Inc. or Dec.| Inc. or Dec. 
Cash Reserve Reserve in | = Total a Reserve | Surplus from \\Cash Reserce Reserve tn Total b Reserve | Surpius from 
fs Vault. |Depostiartes| Reserve. Requtred. Reseroe. |PrevtousWeek| im Vault. Depostiartes| Reserve. Requtrec . Reserve. \PrectousWeet 
Sa. toe 346 o71 000 171 083 900 517 iis oe 439 560}122 er 4 | . ; : : ; ; ; r 
--- 071, 043, 114, 439, 674,440| —3,986,760 346,423,000 169,644,000 516,067 ,000|391,887,530/124,179,470| —3,216,790 
State Banks®...-.. 51,736,000 12,412,000 64,148,000 55,791,900 8,356,100, +839,240| 52,411,000 11,994,000| 64,405,000} 55,782,180) 8,622,820: —33 ,460 
Trust Companies* _ - 98,198,000, 47,195,000 145,393,000 141,705,600 3,687,400, —4,966,950) 98,959,000, 47,047,000 146,006,000 141,287,850} 4,718,150) +5,771,900 
Total Mar. 4_.._|496,005,000 230,650,000 726,655,000 591 ,937,060/134,717,940| —8,114,470 497,793,000 228,685 ,000,726,478 000/588 957 ,560,137,520,440) +2,521,650 
Fed FO a tu Seek tee aan Se es Sw Le 
° e2ecee , ’ . ’ , , ’ . . , , , ,807 ,000 227,1 2, * ’ , ’ 008, — ’ , 
Tota] Feb 11. 523.041 000 230.593 .000 753 634.000 585.672.710 50,000 sea Toe moolbey bo! OscliOs 


'167.961.290! 


—+4,840.690 527,094,000 229,630,000 756.724 .000'587 .901 ,050/168,822 950) 





—1,582,920 





*Not members of Federai Reserve Bank. 


@ This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but tn the case of Members of the Federal 


Reserve Banke 
$1,010,200; Feb. 19, $1,020,850; Feb. 11, $1,014,200. 
Reserve Banke 
8,050; Feb. 26, $1,015,200; Feb. 19, $1,006,850; Feb. 11, $1,012,400. 


includes also the amount of reserve required on Net Time Deposits, which was as follows: March 4, $1,015,000; Feb. 26, 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust 
(acludes also the amount of reserve required on Net Time Deposits.which was as follows: March 4, $1,03 


Compantes, but in the case of Members of the. Federal 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing-House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


i (Figures Furnished by State Banking Department.) Differences from 


arch 4. previous week. 
Se ROG SROGRIRIOER 5 6 os icccnnsacuadidwnnee ds $680,343,100 Inc. $5,398,700 
: cathe iid tated arlene ca tk ahinecns Ging meme enn of pedis 57,657,700 Ine. 88,600 
f Co Se ee Cc sanateeuumanwne 8,587,400 Dec. 525,000 
4 SE. GI 0 hs none cinema diene aia 870,277,000 Inc. 4,471,000 
i Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
i panies in New York City, and exchanges:....... 715,246,700 Inc. 4,047,400 
STE GEL nudetectoccetéebudbtactasboce 215,057,700 Dec. 244,700 
Percentage of reserve, 30.2%. 
RESERVE 
—State Ba: —-Trust Com 
| Cash in vaults_..............-... $11,313,400 10.92% $54,931,700 9.06% 


{ Deposits in banks and trust cos.... 18,421,800 17.79% 130,390,800 21.50% 


$29,735,200 28.71%  $185,322,500 30.56% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
" Clearing-House, compare as follows for a series of weeks past: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
i GREATER NEW YORK. 
We omtt ciphers tn ali these figures. 
































Total Entire 
i Week ended— | Loans and Demand Other Money | Reserveon 
Investments | Deposits. Specte. Money. | Holdings .| Deposits. 
i $ $ $ b 3 $ $ 
Dec 11..... 3,769 ,648,5 | 3,870,658,9 | 515,147,8| 67,232,6 | 582,380,4 | 976,899,9 
. Dec. 18..... 3,799,286,4 | 3,887,606,2 | 500,809,0| 67.010,8 | 567,819,8 | 955,474,5 
Dec. 24..... 3,834,525,9 | 3,922,901,2 | 485,603,5| 75,464,5 | 561,068,0 | 952,051,3 
Dec. 31..... 3,885,457,0 | 3,965,801 ,4 | 467,747,8| 81,615,6 | 549,363,4 | 954,094,4 
Jan. 8..... ,894,605,2 | 3,983,842,6 | 470,414,4| 84,860,4 | 555,274,8 | 957,546,1 
Jan. 15..... 3,919,527,2 | 4,027,009,7 | 487,114,6| 90,946,4 | 578,061,0 | 973,780,8 
Jan. 22..... .923,580,8 | 4,044,949,6 | 500,667,9| 85,688,3 | 586,356,2 | 981 ,669,6 
Jan. 29....- 3,933 ,590,6 | 4,059,083,1 . 501,605,1| 87,113,3 | 588,713,4 | 980,825,8 
> Mancuk 3,950,998,9 | 4,076,781,0 | 502,332,6| 84,379,3 | 586,711,9 | 983,463,3 
Bh Licaéne 3,974,792,2 | 4,092,492,4 | 504,583,7| 83,599,2 | 588,182,9| 978,220,4 
@ ose: 3,997,810,9 | 4,110,734,8 501,067,7| 79,682,2 | 580,749,9 | 967,571,4 
Ved. 26..... 4,044,174,4 4,149,123,3 | 493,006,1 79,693,4 | 572,699,5 | 949,725,4 
Mar. 4..... 4,056,861,1!4,155,597,7 |483,314,7| 78,935,4 | 562,250,1 | 941,712,7 


In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 
York) and those for the rest of the Stats, as per the following: 
For definitions and rules under which the various items 
are made up, see “Chronicle,’”’ V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“‘Chronicle’’ March 28 1914 (V. 98, p. 968). 


Ths regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 




















State Banks | Trust Cos. | State Banks | Trust Cos. 

Week ended March 4. tn in outside of outside of 
Greater N. Y. Greater N. Y .| Greater N. Y.\Greater N.Y. 

$ | $ $ $ 

Capital as of Dec. 31.-... 23,350,000, 65,550,000 11,613,000 14,050,000 
Surplus as of Dec. 31-.--. 38,883,300 163,857,800 14,966,300 12,887,060 
Loans and investments.._| 367,235,400 1,665,019,300| 150,940,900) 216,197,800 
Change from last week.| —2,605,700, +12,941,300) +1,308,100| + 1,358,200 
Do e cinmubeteausn ee 62.361 400); ROR COG SOR oocdkicedal: Ss cle 
Change from last week - $- SEG S00 SE, f UG no decode sh eek 
Currency and bank notes. Sie ROTI wetwuedeun!” Wncadduiew 
Change from last week. —932,800) i LO wade Se ea SSSR 
OR cd cwcadonnnwwe 495,748,600. 1,997,180,400| 162,758,500} 232,503,900 
Change from last week._| —3,443,000| +7,288,800} +1,079,600| +2,162,000 
Reserve on deposit_...-.. 113,145,700} 409,079,100 30,361,500 34,576,200 
Change from last week. +160,700, —5,074,600 + 480,600 +43,800 
P. c. of reserve to deposits 27.9% 25.2% 21.7% 18.3% 
Percentage last week. 27.6% 25.5% 21.5% 18.4% 





+ Increase over last week. 


— Decrease from last week. 





— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 



































































































































CLEARING | Net Nat.Bank|Nat.Bank| Federal | Reserve | Additional 
NON-MEMBERS.) Captial. | Profits. Loans, Notes (Re-|Notes[Not| Reserve with Depostis National 
Discounts, Legal serve for | Counted Bank Legal (\wtth Legal Na Net Bank 
Week Ending Nat. b’ks Dec. 3} Invest- Gold. Tenders.| Stloer. | State In- as Notes{Not| Depos- Depos- | Demand Time Circu- 
March 4 1916. State b’ks Dec. 31) |ments, &c. }| Reserve}. | Reserve]. | ttartes. | fttartes. | Depostis. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’! Reserve Bank $ | $ $ $ 3 3 $ $ $ $ $ $ $ 
Battery Park Nat...| 200,000| 163,000) 2,861,000) 356,000} 61,000) 46,000) _____. RE LED 360,000} 330,000) 2,997,000! 109,000) 192,000 
First Nat., Brooklyn| 300,000, 668,300) 4,973,000} 139,000] 36,000) 117,000} _____- 10,000} — 2,000] 572,000} 168,000| 4,604,000; ______ 297.000 
National City, Bklyn| 300,000, 575,300) 5,322,000 ,000 000} 115,000/ _____- 10,000' 10,000} 660,000} 179,000] 5,323,000} _____- 119,000 
First Nat., Jers. City! 400,000) 1,249,800| 4,810,000| 202,000| 342,000} 84,000| ____.. 16,000} .__.- 496,000| 3,867,000| 4,137,000, _____- 396,000 
Hudson Co. N.,J.C.| 250,000! °757,090| 4,060,000} 135,000) 12,000| 71.000) ____.. 91,000} — 5,000} 382,000] 1,263,000] 3,186,000; _____- 198,000 
First Nat., Hoboken| 220,000! 623,300! 5,605,000} 101,000} 16,000) 74,000) _____. 10,000} 10,000} 375,000 5,000} 2,344,000} 2,800,000; 218,000 
Second Nat., Hobok.| 125,000) 281,900) 4.489,000| 39,000} 35,000) 107,000) _____- MN © waccde 274,000} 589,000} 2,281,000] 1,971,000 ;000 
Cele ee, ss 1,795,000} 4,319,700|32,120,000/1,130,000| 558,000) 614,000} ______ 145,000} 27,000/3,199,000| 7,091,000|24,872,000| 4,880,000|1,519,000 
— SSS 
State Banks. 
Not Members of the 
ederal Reserve Bank. 
Bank of Wash. Hgts.| 100,000} 393,600! 2,008,000) 108,000) 5,000} 53,000! 20,000 198,000} 1,556,000 
Ser ae 400,000, 813,500) 8,409,000| 435,000} 154,000) 511,000| 78,000 438,000| 8,991,000 
Columbia Bank..--| 300,000} 645,100) 7.687,000| 568,000! 37,000) 266,000} 138,000 272,000| 8,243,000 
Fidelity Bank... .- 200,000} 184, 1,253,000 000} 9,000} 28,000 SE eee scogid 68,000} 105,000} 1,135,000 
Mutual Bank_____- 200,000} 460,300) 5,837,000| 614,000} 67,000] 157,000 | lnaeegesrass Bilieaastc 416,000} 1,032;000| 5,907,000 
New Netherland_..-| 200,000} 248,700] 3,775,000} 234,000} 24,000) 127,000 . eee 3,000} 224000! °369'000| 3.743.000 
Yorkville Bank____- 100,000! 552,900} 5,753,000) 349,000) 115,000} 202,000} 96,000} ___---| _____- 376,000| 371,000] 6,264,000 
Mechanics’, Bklyn__|1,600,000| 772,400|17,318,000| 764,000| 169,000) 767,000 000} 177,000} ___-_- 1,115,000| 2,377,000|18,578,000 
North Side, Bklyn..| 200,000! 193,700) 3,282,000) 184,000] 46,000) 127,000 Renee ra: Fipsppatene- : 94) 3,517,000 
Gell 2c noe 3,300,000! 4,260,100|55,322,000/3,355,000| 626,000|2,238,000| 615,000| 245,000} 3,000/3,537,000| 5,556,000/57,934,000 
SSSSSS== —SSSS= —SSSSSSS=z= ——SSSSSSSS==_S===_=_UEb&bFlM-—SSSSSS_— 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000| 1,085,900| 7,553,000} 466,000} 14,000! 17,000) 40,000} _____- 3,000} 263,000] 1,887,000] 5,273,000] 1,503,000}  _._.- 
Mechanics’,Bayonne| 200,000} 279,000) 4,335,000| 83,000| 21,000) 69,000} 35,000} 5,000} 14,000} 82,000} ‘(944,000| 1,632,000] 2.446,000| _____- 
8 tons 700,000! 1,364,900/11,888,000} 549,000} 35,000} 86,000} 75,000} 5,000} 17,000) 345,000| 2,831,000| 6,905,000] 3,949,000) _____- 
Grand te_...|5,795,000| 9,944,700 99,330,000|5,034,000/1,219,000|2,938,000| 690,000} 395,000| 47,000/7,001,000|15,478,000/89,711,000| 9,483,000|1,519,000 
Comparison, prev wk - sso0 lascreaas 368,000) —18,000| +31,000| —26,000} +6,000/—125000| —5,000| —26,000| + 126,000! —159,000| —34, 7, 
Grand aggr’te Mar 4/5,795,000| 9,944,700|98,962,000/5,052,000/1,188,000|2,964,000| 684,000| 520,000} 52,000/7,027,000/15,352,000|89,870,000| 9,517,000|1,512,000 
Grand aggr’te Feb 19/5,795,000| 9,944,700 |99,145,000|5,063,000) 1,133,000|2,976,000| 759,000] 459,000}  49,000|7,070,000|16,760,000|90,432,000| 9,268,000) 1,503,000 
Grand uger’te Feb 11/5,795,000| 10,038,300 98,734,000|5,023,000 1,172,000/2,807,000| 812,000} 304,000) 50,000|6,951,000|16,208,000'89,154,000| 9,444.000|1.511,000 
Grand aggr’te Feb _5\5,795,900|10,038,300 97,326 ,000|5,052,000! 1,066 ,000|2,814,000| 700,000} 298,000| —51,000|6;802,000\17,749,000'86,952,000| 9,478,000)1,509,000 
Grand aggr'te Jan 29/5,795,000 10,038,300|96,735,000| 4,947 ,.000| 1,172,000| 2,872,000, 679,000] 388,000) —52,000/6,840,000 16,204,000|87,217,000| 9,483,000/1,511,000 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 
We omti iwwo ciphers (00) in all these figures. 
rites arom 2 BOSTON CLEARING-HOUSE MEMBERS. 
a Loans. | Reserve. | Depostts.| Circula- | Cleartngs March 4 | Change from Feb. 26 | Fed. 19 
Surplus. a tion. 1916. previous week. 1916. 1916. 
Sscalerafrea| exBeanlesedoaal aodra| eat. | Semraaricainvecaona:|sitia eens: , ferainl et ianam gt tne 
ans, "ts & investments. »236, ‘Ine. 087, ’ : 164, 
Dec.24....----- 103,684,3 | 475,715,0| 91,042,0 | 556,534,0| 10,518,0 | 188,429,4 | Individual deposits, incl.U. S.|341,157,000,Dec. 4,338,000 345,495,000'352,871, 
; | a 103 ,684,3 | 474,890,0 | 95,802,0 | 565,845,0| 10,517,0 | 219,124,2 ue to banks 144'086.000 Inc 87.000/143,099,000'132.031,000 
ie Bocescnses 103 ,684,3 | 472,705,0 | 115,972,0 | 588,453,0| 10,589,0 | 319,992,0 Time deposits et eh kas ea 17'870.000. Dec 2811000! 18.151.000| 16.836.000 
Jan. 15.....---- 103 ,684,3 | 471,990,0 | 123,009,0 | 593,907,0) 11,043,0 | 232,667,7 | exchanges for Clearing-H’se.| 18,369,000!Dec. 306,000) 18,675,000| 18,511,000 
Jan. 22...-.---- 103 ,684,3 | 473,454,0 | 121,739,0 | 592,806,0| 10,975,0 | 222,977,1 | Due trom other banks “| 40,806,000,Dec. 2,392,000! 43/198:000| 41,428,000 
jan. 29.____.... 103,684,3 | 477,748,0| 111,788,0 | 582,743,0| 10,960,0| 207,825,7 | Gash reserve -...........| 24°303.000|\Dec. 625; 24'928,000| 25,333,000 
der eabeanev hes 103,684,3 | 482,190,0 | 110,009, 1686,0| 10,966,0 | 239,873,4 | Reserve in Fed. Res've Bank| 15.947.000'Dec. _ 130, 16,077,000} 17,248,000 
ke RR i 103,684,3 | 481,708,0 | 109,242,0 | 586,063,0| 10,575,0| 195,426,3 | Reserve with other banks...| 76.842,000'Dec. 1,704,000| 78/546,000| 74°193/000 
Feb. 19_-------- 103,684,3 | 478,243,0 | 130,945,0 | 617,461,0| 10,508,0 | 290,161.8 | Reserve excess in bank......| 1.632/000'Dec. 686,000} 2'318/000| 2/586. 
Feb. 26...-..---- 103,684,3 | 479,731,0 | 140,053,0 ' 620,904,0| 10,519,0 | 200,789,1 | kexcess with reserve agent..-| 57,952,000 Dec. 1,754,000] 59:760,000| 55,238,000 
Raa 103,684,3 | 485,129,0 | 135,289,0 | 624,269,0! 10,455,0|254,334,0 | Joxcess with Fed. Res've B'k.| | 835,000'Dec. 170,000! 1/005,000' 2/084. 
* a Includes Government deposits and the item “due to other banks’’ (March 4, 
Ried aan od) ako “Eaohaneen Sor Chearing House’ (hare a, S08 t78,00o is Imports and Exports for the Week.—See third page 
from banks March 4, $80,824,000. preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Mar. 10 1916. 

The Money Market and Financial Situation.—There 
has been very little to encourage activity at the Stock Ex- 
change this week. Somewhat more interest has developed 
since the excitement at Washington subsided, but it has 
been chiefly of a professional character. This is not to be 
wondered at, in view of current news from the Eastern and 
Western war zones of Europe, the declaration of war against 
Portugal by the German Government and recent Mexican 
raids on the Texas border. General business is not adversely 
affected by these developments, but capitalists and investors 
are, as every one knows, slow to make new commitments 
under conditions of uncertainty such as now exist. 

There is, however, no uncertainty about the favorable 
status of leading industries in this country. When the 
daily output of iron reached 103,300 tons in December that 
was regarded as the limit of capacity, but in February, the 
average was 106,406 tons, and with the advent of March 
107,500 tons was reached. Moreover, we have frequently 
of late called attention to the steadily advancing prices of 
this product and there is no conclusive evidence that the 
limit in this particular is yet reached. 

The Government report of cereals of the crop of 1915 in 
producers hands caused some surprise, as it was much 
larger than any private estimate. It shows in the case of 
wheat a total of 241,717,000 bushels. This quantity far 
exceeds all previous records and assures the needy countries 
of Europe that a supply is available. Of corn and other 
crops there is also a large surplus. Latest news from the 
coal mines leaves little, if any, doubt that agreements be- 
tween operators and miners will be effected and thus strikes 
avoided. 

Exchange on Berlin deciined to 7214 to-day, a new low 
level, and sterling exchange has been quoted {fractionally 
lower than last week. The Bank of England reports a slight 
reduction in its gold holdings, owing to shipments of the 
metai to India, Argentina and elsewhere, but as its liabilities 
have been reduced its percentage of reserve is somewhat 
higher. 

Foreign Exchange.—The market for sterling exchange 
has ruled quiet with very slight changes in rates. The Ger- 
man and Austrian exchanges have been weak, but otherwise 


continental rates have been maintained. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 724%@ 
4 72% for sixty days, 4 76% @4 76 5-16 for checks and 4 76% @4 76 15-16 
for cables. Commercial on banks (sixty days), 4 71% @4 71%, and docu- 
ments for payment (sixty days), 4 72% @472%. Cotton for payment 
4 76@4 76%, and grain oa pone 4 76@4 76%. 

There were no rates posted for sterling by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 90% for short. Germany bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 42% @42 3-16 for short. 

Exchange at Paris on London, 28.15 fr.; week’s range, 28.05 fr. high 
and 28.15 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the Fm follows: 





Sterling Actual— Sizty Days. Cables. 
High for the week... 4 72% 4 76 7-16 477 
Low for the week_.._ 472% 4 75 15-16 4 76 9-16 
Paris Bankers’ Francs— 
High for the week... —--- 5 8834 5 88 
Low for the week... —__-- 5 91 5 90% 
Germany Bankers’ Marks— 
High for the week... —--- 73% 73 7-16 
Low for the week... —-_-_- 72% 72% 
Amsterdam Bankers’ Guilders— 
High for the week_-. —_-- 42% 42% 
Low for the week_-. —--- 42 3-16 42% 
Domestic Exchange.—Chicago, 20c. per $1,000 discount. Boston, par. 
St. Louis, 5c. per $1,00 discount bid and 5c. premium asked. San Fran- 
cisco, 30c. per $1,000 premium. Montreal, $4 375@$5 00 per $1,000 
premium. Minneapolis, par. Cincinnati, par. New Orleans, sight, 50c. 


per $1,000 discount, and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 New York 4%s, 1965, at 99, and 
$23 ,000 Virginia 6s deferred trust receipts at 501% to 51%. 

The volume of business in railway and industrial bonds is 
substantially smaller than last week, and prices have moved 
irregularly. Of a list of 26 active issues, 13 have advanced, 
9 are lower and 4 unchanged. Of the exceptional features, 
Insp. Cop. 6s, 1922, are conspicuous for an advance of 6% 
points. Dist. Sec. Corp. 5s, Inter. Mere. Mar. 4%s, and 
Rock Island ref. 4s have advanced a point or more within 
the week. All declines, on the other hand, have been frac- 
tional and are found in the railroad list. 

Bonds sold ‘‘s-20-f’’ amount to $712,000, of which $585,- 
000 are Anglo-French 5s. A list of the notably active issues 
includes, besides Anglo-French 5s,U.S. Steel, Inter. Merc. 
Mar., St. Paul, Northern Pacific, Southern Pacific, Atchison, 
Balt. & Ohio and New York Railways. 


United States Bonds.—Sales of Government bonds at 
the Board include $3,000 3s coup. at 10214 to 10214, $1,000 
3s,reg. at 10214, $1,000 Panama 3s.coup. at 10314, and $500 











4s reg. at 11034. For to-day’s prices of all the different issues 
and for the week’s range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been stronger but less active than of late. The tone 
was steady during the early part of the week, especially in 
the railway list. Beginning on Thursday there has been a 
better demand in all departments and prices have responded 
with a general upward movement. To-day’s market has 
been somewhat irregular, however, especially in the miscel- 
laneous department, but a display of strength during the 
last hour of trading carried final quotations in many cases 
substantially above those of yesterday. ze 

As a result of the week’s operations Southern Pacific and 
Reading are nearly 2 points higher, while New Haven and 
Canadian Pacific are an average of 11% points lower. Other 
changes in the railway list are less important. f 

Fluctuations in the manufacturing stocks have been wide, 
as usual, and practically all are substantially higher. 

Cuban Am. Sugar has covered a range of 211% points and 
closes at the highest. Beth. Steel is next with a range of 
19 points. American Zine has covered 10 points, Cruc. 
Steel 12, Butte & Sup. and Texas Co. 8, and others from 
4 to 7—nearly all closing at or very near the highest. 

For daily volume of business see page 965. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 












































! 
STOCKS. Sales Range for Week. (Range since Jan. 1. 
Week ending March 10. | for 
Week. Lowest. Highest. Lowest. | Highest. 
Par Shares| $ per share | $ per share |$ per share|$ per share 
Adams Express----- 100) 1,100,149 Mar 914034 Marl0/13534 Febj154}4 Jan 
American Express_..100 700\126% Mar 9)128% Marl10)126% Mari40% Jan 
Am Writ Paper, pref.100| 390/11 Mar 8 11% Mar 8! 11 Jan) 13% Jan 
Associated Oil_._.~.- 100; 700 67% Mar 8| 684% Mar 6| 62 Jan! 77 Jan 
Batopilas Mining....20) 4,350} 2 Mar 4 2% Marl0O) 2 Feb| 3% Jan 
Bklyn Union Gas_..100| 30013144 Mar 413144 Mar 4/12944 Febj132 Jan 
Brunswick Terminal_100) 3,100) 11 Mar 6 1234 Mar 9) 9% Jan) 14 Jan 
Buff Roch & Pittsb_100 73, 94344 Mar 4 944 Mar 4) 93 Feb 4% Mar 
Bush Terminal---_-- 100} 100115 Mar 8115 Mar 8) 96 Janj121 Feb 
Canada Southern ...100 6, 5834 Mar 8 58% Mar 8) 57 Feb; 53% Jan 
Case (J I), pref._--_- 100, 200| 85 Marl0, 85 Marl0) 85 Feb) 88% Jan 
Cluett, Peabody &Co100} 225| 70 Mar 770 #£=Mar 7) 70 Feb| 76 Jan 
Comput-Tab-Record 100, 300) 46 Marl0| 4634 Mar 9) 44 Jan| 52% Jan 
Deere & Co, pref....100| 300) 9444 Marl0| 9434 Marl0) 9434 Mar 98% Feb. 
Detroit Edison --_-_- 100} 50613034 Mar 6133 Mar 7,130 Mar/l41% Jan 
RE aE 760| 4% Mar 9 4% Mar 6} 4% Mar 4% Mar 
Detroit United ____- 100} 328) 86% Mar 7| 8734 Mar 8) 70 Jan; 88% Feb 
Diamond Match_-_-_.100 300/10344 Mar 6105 Marl10/102% Mar108 Jan. 
Elec Storage Battery.100| 100! 6344 Mar 8| 6344 Mar 8] 60}; Jan Jan. 
Helme (G W), pref-.100| 100119 Mar 8119 Mar 8/119 Marll19 Mar 
Int Harv Corp..--- 100} 300) 68% Mar 9| 70 Mar 9) 68% Mar| 78 Jan 
Int Nickel pf v t c_..100 100110% Mar 8110% Mar 810944 Janill11% Feb. 
. &. See 100; 2,700; 67 Mar 9 72% Mar 9) 67 £=Mar 723% Mar 
Preferred -_---__. 100| 600106 Mar 91063 Marl0.106 Mar106% Mar 
KCFtS & M, pref_100 10) 62% Mar 8 62% Mar 8) 62% Mar 62% Mar 
Kayser (Julius) & Co 100 50) 84 Mar 9 84% Mar 9) 84% Feb Jan. 
Kelly-Springf Tire...25| 1,456) 6944 Marl10| 70 Mar 9) 6944 Mar 70 Mar 
Kings Co El L & P_.100; 820/128 Mar 612934 Marl0)128 Mari31 Feb 
Laclede Gas--.--.-.--- 100 100106 Mar 911 Mar 9) 10414 Jan107% Feb 
May Dept Stores, pf_100) 100105 Mar 9105 Mar 9) 102% Jan105 Feb: 
Moline Plow Ist pref.100, 100/98 Mar 7 98 Mar 7) 98 Mar 98 Mar 
Nashv Chatt & St L.109} 167/136 Mar 8136 Mar 8| 130 Jan Mar 
Natl Cloak & Suit..100; 100| 73 Mar 8| 73 Mar 8) 73 Mar 81% Jan 
Preferred -.._-_-.. 100, 100110 Marl0110 Mari0.110 Marl13 Feb. 
N Y Chic & St Louis. 100) 100) 3734 Mar 8) 373%{ Mar 8) 33% Feb Jan 
Old Dominion Copp.-25) 500) 7244 Mar 9) 73% Marl10/ 72% Mar 73% Mar 
Ontario Silver Min_.100) 1,900) 6% Mar 8 7% Mar 4) 6% Jan 11% Jan 
Pacific Coast... 100, 10055 Marlo; 55 Marl0) 55 = =Mar| 55 Mar 
Pittsb Steel, pref._..100| 100) 9444 Mar 9 94% Mar 9) 934% Febj100% Jan 
Texas Co rights___-___- | 1,400| 1534 Mar 416 Mar 8| 15% Mar| 16 Mar 
Tobacco Prod, pref._100| 2,600,103 Mar 4109 Mar 6/100 Jani09 Mar 
Un Fruit subs Ist pd....| 200141 Marl0141}¢ Mar 7/141 Febi41% Mar 
US Realty & Impt-.100 200) 45 Mar 6) 46% Mar 7] 38% Feb) 49 Feb. 
US Reduc & Refin-.100| 500) 15 Mar 8) 1% MarlO| 14 Jan) 3% Jan 
Preferred __....-- 100, 900) 14 MarlO; 1% Mar 4) 1 Jan) 4 Jan 
Utah Securities v t c_100| 1,900; 17. Mar 7| 18% Marl0)} 17 Mar; 20% Feb 
Virginia Iron C & C.100 200,51 Mar 6 52 £Mar 8) 50 Feb) 62% Jan 
Vulcan Detinning...100, 100| 7 Marl0| 7 MarloO| 7 =Mar 9% Jan 
Wells, Fargo Express 100) 790125 Mar 6126 Mar 9125 Feb)135 Jan 








Outside Market.—Except for a slight reaction in the 
middle of the week, the ‘‘curb’’ market was characterized by 
strength and activity. Especially toward the close the 
better feeling was more pronounced, with many issues show- 
ing substantial gains. Cuba Cane Sugar com. was a center 
of interest, and on heavy transactions advanced from 48% 
to 57%, closing to-day at 57. Ajax Rubber sold up 1% 
points to 701%. Atlantic Gulf & W.I1. SS. Lines issues con- 
tinue strong, the com., after early loss of a point to 28, 
moving up to 30%. The pref. gained 3 points to 49 and fin- 
ished to-day at 4874. Chevrolet Motor Car was conspicuous 
for a gain of about 10 points to 148. Driggs-Seabury Ord- 
nance eased off a point to 137 at first, ran up to 144, and react- 
ed to-day to 141. Intercontinental Rubber was more than 
ordinarily active and improved some 314 points to 16, 
resting finally at 154%. Midvale Steel moved down at first 
from 6314 to 6234, rose to 6434, dropped back to 6234, and 
recovered finally to 631%. The “rights” were active between 
¥% and 1 5-16, with the close at 1. Submarine Boat, after a 
gain of over 2 points to 3614, to-day jumped to 38%, and 
closed at 3814. ‘Tobacco Products com. declined from 44 
to 434, but advanced late in the week to 47 4, with the fina 
figure at 47. Standard Oil issues quiet and strong. Ohio 
Oi sold up from 225 to 237 and down to 233. Standard Oil 
(Cahf.) gained 7 points to 259 and sold finally at 255. Stand- 
ard Oil of N. J. improved from 506 to 516, and Standard 
Oil of N. Y. from 208 to 215, with the close at 514 and 214, 
respectively. Low-priced issues continue active. Cosden 
& Co. advanced from 21 to 231% and reacted to 22. Bonds 
higher. Among mining issues, Butte Copper & Zine was. 
conspicuous for an advance from 754 to 12%, and closed at 
114%. Cerro de Pasco sold up 2 points to 39 and receded to 


38l4. United Verde Extension assumed prominence and 
rose some 4 points to 181%, with the close to-day at 17%. 
Outside quotations will be found on page 965. 
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PER SHARE. 
PER SHARE. pe 
Sales for pl a baste of 100-share Year 1916 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. ~ NEW YORK STOCK On —— 
a Wednesday | Thursday Friday | Week Lowest Highest Lowes 
Saturday Monday Tuesday March 8 March 9 March 10 | Shares hare\$ per share 
March 4 | March7 | March7 a mgeanemne a Railroads Par| $ per ag 5 oe ee. $ paig Feb 1illg Nov 
er share ~ 1017, Jan 2 
Sia rose shox ance, | Sper Sens | § per stare) 9 pee Meee) Se ee | scan tel ee den. 2] ie vee eell oe Jan) 102! Nov 
40103 101s/¢1oo% 101%) 1% 101s] 101" 191s) 101s 101%) 101% LOtte| 1:100) Do. pret - 100 110 Mar 1/ 118 Jan 3|/ 98, Mar| 116 Nov 
2 2 34 34 1 |*109 111 | 110 a ONG. sicceas 100; 8 ~ag Feb| 79% Nov 
*209,, 110 |*109, 110 | 110 110 |*109 11 8712] 8714 88 | 6,967) Baltimo -- 00| 7514 Feb 24| 80 Jan 15|| 67 
75% 7644| 76° 76 | #767 sols] 76 6%] 70% 76%| *70l4 85"| "800 |Brookiyn Tapid Yraasit--100) 4% Feb 15 83a, Jan -3|| 1884 July] 104 Now 
"7534 7614 3 7 | z85lg 8512) 85 Pacific --100/716212 Mar Sep} 325 Jan 
*86 8614] 86 8612] 865g 8653} 86% 87 1 7e| 1641 166%2 9,600| Canadian Pacific. ___._. 290° Jan 3| 290 Jan 3\|§250 p 
0 O 5 16614] 16512 1667 4 Central of New Jersey....100 5 3553 July| 64%, Nov 
16512 16612] 165 16612] 16633 16633] 165 Sel ete, ned eae gee 1 601g Jan 31| 667% Jan 1 
"Taos Gital ote altel ote ate! -oON  autel Oita -Ozlal 60% -Btis| 9.800 Chicago Great Westerit---100 124gJan 26) 16%Jan 3|| 104 Jan| 171s Nov 
601g 6114 6014 611g 607, 6lie #1210 13 *121g 13 127%, 13 1,200 yee ~ eg > opera 100 34 Jan 31 3934 Jan 4 73, July 1011, Dee 
Bee) a BEA Bea Be dae eel Pa ee i ech] Heute weedee | ee] Ste Be 
8 341g) 3! a ie 34 9314| 93lg 9353) 9 nate Ric nchimeasiatie 100) 128 Fe : 11812 July| 1351s Nov 
93 935g} 9214 9312} 93 9312] 92% 293%4| 1295, 12953 700) Do pref-..-. 212512 Mar 1| 134%Jan 3 . 
0130” a7 ‘letag® day istry? tay] tap? tne '| 1g6 iaeielelse” iar 100\ Do prefers 22100! 174. Mar 8| 175° Jan 1 sole July|* 38% ADE 
*173 180 |e170 tap [tizy tgp | ize. isa [e170 180 'le170 176 100\Chicago Rock ial &Pac..2100| 15% Mar 8| 20% Feb 7 114° Apr| 123. Nov 
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esos con=/*... 35 j*...- wee cf cake scakt” OR. TOR meee eee MERMMEL IA. tous: 101% Feb 28| 11112 Jan 2 
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paid. z Ex-dividend. # Full-paid. 
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6212 6312 447 45% =~ 1012) *912 10!2 *43 0045 56 5612/156,636 ckawanna Stee 7h RRR, sO 9%; Mar 3| 265 Mar 3); 113% ae 31 Jan 
*O1 Lots] ors 45° | “44 45 “50% 57% 73 Pell 774 or | easinns ett & Myers Tobacco. ae 2 “Jan 12) 122 “Ma ai| 26 Bab 10515 Jan 
ss 6 412 5714 761g) 7 4| 5014 "200 ee? ee 15 Ma 911g Jan Dec 
*43 0 «45 5434 55le| 5412 7612| 75lg t2| 50!g 5114) | + 2 pref..... ctis.100 Mar 7 3 25|| 55 189 Nov 
= é 245 114 isc tr co 823g 56 Jan 51g Jan o 
548g 547, 76 76%) 755g 5034; *50 5012 *240 257 se) eee 1 oman ----100 50 Mar 3 Mar 1)| 16512 Sep} 118 Ja 
bo” bol aoe tol bo sepulelie co eiiete a | ae en gaan D 19) 198% 2)| 112 84 Nov 
=a ---- 17914 Jai 11933 Mar Jan 
50 255 |*245 14}*119 *15 «18% 90 200 2d prefer --100 Jan 6 b 10}| 7253 693, Jan 
255 2014 st th 1834 1| *80 Do Beperee 11512 91 Fe 43, Oct 
250 250 122 122 |§1 *15 821g 82l> a al a lard Co ---100 Jan 7 4\| 643% 92 Oct 
ae 15 90 Ps 100) Lort es bea sk aan tte 00; 79 0| 68 Mar 15, Jan Dee 
"316% “isie| 16% 16% 82% e272 Bo | e477 5 *196 197% + ~----t)  GSte3an 8 Jan 3 { Jan) 103% 
*163g 1833 90 823g at *196 1977 13 a Pr ee Companies. —" 71, Mar 3 _— 3|| 4314 681g Oct 
one a Matra 4) 4, 196 196 Ig ....|*1 ot rn Sena... etfs-100) 574 Mar 3 93 7 
oe Fae 198 |*195" 198 Ee Ne $s 500 pag pee gts od Mar 2) $7. Jan 3] St Jan lost Des 
outa ati “sl% Bits] #808 “67° 68% “80, G14] 16,000 a re on & ote1en Oat Mar 1 losssJan 3|| 67 Jan "Seis Dee 
wk te ae 68 17%) 6014 1042 f stk ‘ 105% Jan 74 Jan 
*11714 co *80 83 1 68 68 1 60 6 8 S41 85 3, Do 2d pre adteie 100 95 Mar 1 Jan 4 1 4 7934 Dec 
"os 68. | 07 67 | *66ts S4 | 84° Salil Sdtg Sam “4512 46 | 2/800 exican Petroleum .. dou Mer ll Trteden avil an” com 120 Dec 
toy Goel be Geel oo Sove| 45a a5] ce” sem 100 10512/151,050 “oo 684 Mar 1 7713 Feb 23|/ 99 Jan| 120 Dee 
5914 603g 8312 85 | 8353 4612} 4512 4512 101% 10312 00 | 2;000 09 Jan 3| 1141 Jan 11|| 116 Apr 1271, Dee 
8314 831s 46. 467% = 10473} 9912 102%, roa Feb 28] 125 Feb 8|| 119 May 361g Oct 
444 45 104%) 10214 1047 101 101 120ig 3| 129 5\|  Qlg Jan 7° Dec 
005g} 101 9812 10114 3638 125 Jan 293, Jan Apr| 9 
87% 2 99 100 12 36 35% 7 221e Feb 1 4 Feb 18|| 79 70% May 
97-98 w* See) esa” oe al 92 "Jan 10 737 gan 19 2 a 8 Bo 
35% 3584 74 74g) #74 112)e1i tg 647 Feb 28 te 22)| 104% ~~ 17, Nov 
72 72 *108 ____|§112%4 12119|*120 12 Bs 12° Feb 9) 115 Feb 23|| 11% aes 164% Sep 
i. 14 12114|}*120 26 |*121 12634 1 Jan 31; 16% 15|| 561g Fe 81 Apr 
tg 12412) 12114 2614/*122 1 5 25 15 1531, Jan Jan 
“ieee 126% “121 = ‘ 25 +4 ome 4 ne Bee = -100 > Ly med 2 78, Jan : p Dec 38 Aug 
206 08. | *Bag oo | 1g 68i2| 6712 68 4,3 Wet -t ye ~eppeet es SB yd a 7e 12313 Apr 
—. 3 66% 6712] 671s 115 | 113% 113% 45 1457%/ 3,600 el Re O~2-2-- 5) 11% Mar 2} 44 Jan 3|| 10612 49. Sep 
13 11819113" 11574113 is7| aan 141 | aus” das i 20's) 0,400|Pucite Mallen on --——- 100) O0tg Feb 9] 11iveJen 7|| 35ta Apr] 49° Sep 
: 1 | 14 6973 400| Pacific Teleg---- 10012 Fe Jan 1 Jan, 4213 
“113 115 16lg 16% 16% a 6912 6912 25lg 2612] 6, fie Telep & Chic) . 100 Mar 1| 46 17}, 1514 114 Oct 
16% 16% 14212} 142% 6812 68lz 41g 25 Je iy Deine Nene aly L&C ( )._.50| 3 ar 8 36% Jan 17 a Re 
912] 140 6812 69 sae 1 can” ae | wae 1,400) People’ Co (Pittsb) -- 2612 M 111% Jan Mar| 78\4 
SS a lt s* ofl oss” 03 1 cas” 10412 10412 '900| Philadelphia nooM aa” sae s IgJan 4|| 25 106 Oct 
*68 70 26 2814! 2612 37 *35 10414 10414 *401g 4214) 1! tsburgh Coal ...... “100 lg Mar 2! 651g 4 86 Mar 120 Dec 
oS ee “10 42 | “gaat ‘4aid] *dois Se ee ee oon 199] 100 Feb 9| losis Jan vil spate Steel Sete Om 
314 104 42 41% 2812 00} Do Car..... eco 100 Fe 118 Mar lg Mar| 17014 
*35 *103 104 |*10 41 | *40 93g) 281, 29 02. 102 2,8 Steel me. 4 Jan 31 Jan 17|| 150g 5%, Nov 
“ea at ae ae 2012 30 | 2612 2 Ig 10212] 1 “Qo De pede. 100 162 Feb 28) 171% Ja aael an ueer 
2 | 102Ig 53 _ 56% of NJ... 162 Fe 34 Jan 19 Mar| 6% 
4014 41 *30le 32 29 104 | 100. 10. 52le 5312 1 10215 400 blic Serv Corp “100 Jan 11} 6% 26 
ome oe *104, 105 | 103 53lg) 5il2 52 *101 10212)*10 11944/ - 300/ Pu Company-...-. 100} 4 <|  Seiee 2 19 Mar Nov 
17 See See -++---- 5 Jan ly Feb 1 Mar! 102 
10414 10414 5034 5312] 52le 102 |*101 103 #117 11914|*1 2% 16275 500 cksilver Mining -_100 %gJan 12| 44% > 4 87 271, Nov 
50g 50%, *101 102 102 11734] 117% 118 162 162!s = 5 900} Qui yep te og 100 37% Mar 9) 100 = 21 1514 Jan 574 Deo 
*116% 1171s] 146% 1n6%/*116 "a | he aed "en oe 4 64) 800 Raiwey Sect Gering...--283 oF «Jan 31} 26 Fe 7| 33 toni 1000 Dee 
*116%4 11712 163 163 “168 5 43, +, 64 64 oe 41 3,450 Ld pref... <5 Ganner..t6 a 31 rttaey ole 7|\| #72 Jan 14% Deo 
#162 164 Ry | *415 65s 614 oe 39 40 a 2 98 400 Consolidated me | .100| 48 -— 21| 11153 M 10 31g Nov 29 Nov 
4%, 5 ea 6% 65g 39 381g 38!s 9514 9514 *9 ; 2438 14,000 Ray bile Tron & Steel... 100} 108 Jan 24 1314 Jan 5 74 Oct 20912, Feb 
67g 678 39 . 40 3884 9814] 96le oGts 243, 247g|.724l4 523 17,000 one Sheet tite atte it 11 21 26 Jan 813134 Mar Dec 
21 4 tis of depos 24 Jan Jan 3 Jan| 126 
3812 3878 98 98 | *95 247,| 2433 24% 52 527%. iia 11133 400 me a) c f deposit - 14 Mar 1| 188 P| eeundiene: Bodied 
*98 99 241 247, 245g 523% 507g ors 11119 11112 tr Se eee at pref certifs o 100 168 i 8 12714 eg 14 SN: "667% Dec 
2419 245g Bile 525g) 5112 *111 = 111% 14 as Ph ce Seep Do buck & Co_.... 100) 12533 9, 4014 Fe Jan Deo 
11153 ; 4 | *1] *22 «2 Sears, = ie 331g Feb Jan 3 b| 164 
50l2 514 #11010 11212] 11153 14 *12 1 *22 28 178 a 10 r3| 63% > 40 Fe Oct 
F 5 Do pper .... 534 Ma 1 Mar Feb} 110 
11 Ait *1212 14 | *12 27 | *22 0 (27 177. 177 |*17 Saag 100 ttuck Aris Go Ir__100 Jan 29) 18 far 8|| 89% 96 Dec 
*1219 14 #23 97 | #22 178 |*175 177 #1265, ____|*126 '38%3| 16,550\Sha heffield Steel & --100| 146 Feb 2/ ililg N 22|| 431s Feb 85 Nov 
*23 0 27 | *2 176 |*172 14|*1265g __-- 14 3853| 375s 7 | 1,600|Sioss-S = eee Rane. ~~ 2 sas 10} 96 Jan 66 Feb Oct 
176 714 12714) *13 3714] 3714 56leg 5 0 South — Coe en 86 Mar Feb 9 Jan! 195 
oa, *12653 ---.| 12714 75a) 3612 56 “ “ea oe 100 rl) 87% 3\| 35% Jai 91g Oct 
> al 37.3 5 55l2| 56 wane =~ » Nh oak 8512 Ma 7 Jan Jan| 11913 
Bi ees oe cites bats Sel "Sa orca tel ieee lah de) ge ge 
543, 5434 178 178 111g 111g 90 7 100 Corp vate 1 1} 6612 Ja 120 May le Dec 
174 1 lil 8712] #80 *85 868 gentebaker ly ae 53 Mar leJan 3 n| Qlg 
170 170 teh we ae *84 87 Ol4 14212] 51,500 -; eee gan St) eae oS 7 28 3ilg Deo 
+80 00] #807 '907| 32 aitl 187Ig 140 | 180% lasts 113" 1i3ta| »80 Coppe a ea a ee cere ail ston 66% Oct 
*80 90 861g 8612] *85 14114] 1371s 140 1131g 113!g|*11 57 | 10,000 Geman t (The ~7--100) 6% Jan 27) 30% Fe 20|| 42 Jan 110. Oct 
*84 87 141 | 139 *113° 114 34 5753| 56 3 | 15,800| Texas & Paper....- 100) 28 2| 637, Jan 100 June Oct 
13714 b 3 113 57 56%4 190 19 Union ve RS 591g Mar Jan 3 1012 
13614 138 113113 | 11 lp 571] 553 312| 202 | 208!9\ t oF 734 800)" "Do preface -a---- 100 leJan 5] 110 b 19 9 Dee 121g Nov 
“Thats Béla] 64% (57 | Bete el te Td ee ee 3012] 300 ted Sins ean 0] O2Fed 9| 10 Fe eile at AP ee 
54le 55lg 206 | 201%2 206 733 78g lg 3012) *29 8g Eby 2 Unit Se 10} 9e 10} 12 Ma 139 Nov Oct 
20054 7 712 30 3012 103, 110, | === Dow pretences --a--t 1lle Feb te Feb 11 317%, 
1993, 201 71g 712 2 30 2912 #59 60 -. & avr uted See Stores. _.10 $4 31| 1501, 3 8 Jan 55lg Nov 
*7% 712 30 | *28 ease sek 110 |*10 1g) 2,900|Un pref. ...--.---.- 100} 1361g 1| 25 Jan 3212 Mar ar 
*28 30 | $28 7. ioe oan | 7°" +75 |°105 on ae 900 TE .ctdesie se su 100 yr wa Sly Jan 4 4314 Dec| 73% wed 
' *59 59% Bos 110 a 5 933 9 ein 12 oi 144 12,600 united Fru I Pipe & Fdy_..- 4812 and 16) 47 Jan a 15 Jan 131% Nov 
*105 110 9 93g 98 12 *117g 12 144 1453, 4 21 2,300/0 fn. weet rere ene 45 ll} 169 Jan 3 70 Jan 4% Apr 
* 955 117g| *117 141le 145 195g} 1934 7 300 of cudanduamed 126% Jan 114 Jan 1 4 July| 7 
11% 3 144 18 19 49 497% Us ress... eee > 02 Mar 2 n 3i| 4 110 Apr 
1l% 11% 143 145 | 14 lg 1712] 18 ne 491g 491g #451, 48 200 8 Indust Alco - 1 .. Mar 1| 58l2Ja 12|| 1013, Feb 89lg Deo 
143i 143!2 516% (18 | 17!8 491g) 47 = 491g oe os SS 15114| 29,600|U es Rubber....100| 47 sFeb 5| 110 Jan 3\| 33 Feb 17. Oct 
oa7 apic| 47! abl, “45 49°| 45 45 ee its lores * ina 700|Uutted Statae Rubber. ~. 100] 279% Mar 1| 89 Jan 1 ae» ae Be 
a Se'buas ae°| oss a ""50l2 -5244| 10,700 vat lst preferred Ti5igJan 31) 118te Jan ivil in) onl ge’ oes 
*45 49 14914 153l9| 151 *103 106 5012 1084; 800 States Steel... ._.. z115lgJa 31| 86%, Feb 15 Jan Dec 
4 106 lg 591g] 50 19|*10714 Bal eet ee Oe... -»-- 77. Jan Jan 17 1137 
14953 152% #102 106 ay 507s 491g 73g| 10712 10712 8334 8453/255,4 Do pret wewaaee Mar 2! 51 3|| 80 Jan 90 Nov 
10512 105%2 493 50 2 ‘8 10712 1 a 4 83 84le 11612 116% 5,01 tah Coppe' passe ease ~-100 42 Jan 29 112 Jan 15 57 Jan 741, Oct 
493%, 4934 10733 10738 107% 827, 8: 11633 11634 83l2| 44,200) 0: {a-Carolina C 4 109 1; 92 Jan 32 Feb Oct 
2 161g Ig] 283 700|Virginta-Caroiina Chem —- 87. Mar IgJan 3 85 
*107 10712 8134 83g} 82ly 1163s Liste 1 G 8512 861g #44 45 1, Do pref____. legraph.100 Mar 1; 691g 3|| 581g Mar 268 Nov 
8lle S 11614 116% 116 8553 843g 853g 44 44 lll 30 no Union Teleg: tg..50 6053 31 78 Jan 87 Feb 
412 4334 *109 000! Wester Elec & Mfg. 75 Jan a a a) a oe 
115% 116% oe oe ig OO $109 109 8912 90 | 3, estinghouse Beste sity eee atl coe Sse 12013 “Deo 
841g S84le 4319 443g] 4 111 |*109 1 9 90 90 6414 6534) 48,020 be = lst aw pm eet 19914 Mar 2] 106 Fe 9|\" 9014 Jan 124 Aug 
09 ail |*109 "111 ""88% 892] 80 6 | 64 65 pc, 4 eee Witlys-Overland ts full pa=100, 102 son 3] ise eee eel ak ae 
*109 ait 90 90 os” 6412} 631g o *75 79 22934 22934) 3,845 Do pref Sub rects 100 118 Jan 4| 12419 Fe 2 Bx-stock 
88 8814) 9 64 | 63l2 —_— 3 230 105 1,260 rth (F W)...... -100! 1231¢. 5 per share. 
a oe oe oe tone ols | one ee te iSite iaitel 228g Fee W)~<os- New Stock. ¢ Par $2 
*75 79 3 «224 | 225 lg) 104% 1047 - ae d rights. 0} 
75 212 | 216 22 103% 10412 0 12019|§121 i... eee a Ex-div. an 
103 103 | 103 120! 120!2 12012 125 ed 100 shares, ¢ Ex-rights, 
201 - See => js 
ps il +125 : i = on this day. § Less than 
i ee ; no sales 
d asked prices; 
ividend. "7 Ex-dividend. 





New York Stock Exchange--Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now ali—“and interest’ —ezcept for income and defaulted bonds. 
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3 4 
BONDS = Price Week's HE Range BONDS 33 Price Week's 3 Range 
N. Y. STOCK EXCHANGE iY: Friday Range or B\| Since N. ¥. STOCK EXCHANGE. § Friday fee or or Since 
Week Ending March 10. 5% | March 10. | Last Sale Jan. 1. Week Ending March 10. S* | March 10. Jan. 1 
U. S. Governmeni. Bia Ask| Low High\ No. Low High || Obte Bari & Q (Cos.)— Bid Ask) Low High| ‘No. Low High 
U 8 28 consol registered __.41930/Q - 3 “4 ---.| 99% Jan °16|----|| 99% 997% Joint bonds. See Great North 
OU 8 28 consol coupon. __- 41930/Q- 3| 99% -.--| 9714 Oct °15|----||-... .--- Nebraska Extension 4s...1927|M-N| 98 Sale | 98 98 | 7|| 97% 9958 
O & Be registered... ...__ k1918\Q-F 10214 10253/10214 10214; 1//102%4 102% || — Registered............ 1927|M-N| 96% ....| 96 Jan '16)----|| 96 96 
O 8 8s coupon __________. 21918\Q- F} 1021g Sale |1021g 102% 3/|1021g 10234 Southwestern Div 42... __ 1921|M- $| 9912 ...| 998 June’l5)-- -j/.... .... 
UO © ds registered__._-..._. 1935/Q - F 110% _.__|1111g Mar’16|----||109% 111g || General 4s__............ 958|M- 8) 93% Sale | 92% 9312) 21)| 92% 94% 
O 8 4s coupon -.-..-...... 51Q- F 1114 112% 11014 11112 |] Ohic & E Ill ref & imp 48g_.1955|J - 3} 24 25 | 24 24 | ,2/| 24 25lg 
OU 8 Pan Cana! 10-36-yr 28_ 31030 Fl 8D knock 086 O68 "Ul ccwttloncaicnes ist consol gold 68 1934|A-@| ---- 10512/10412 10412) 10/1041, 105 
0 8 P nCanali 10-30-yr 23__1938|Q-N| ---- ---- | eee al consol Let 56. M-W| ---- 79 | 79 79 1 
0 6 Panama Canal 3s g-_.._1961|Q-M| 103'4 Sale 10314 10314 1)|101% 10314 Registered. -.........- M-N| -2-- 79 | 71 June’l5)----||-.-- ---- 
OC 8 Philippine [sland 43.1914-34/Q -F| ---.1 200 TOR °15)coctadne awe Pur money Ist coal 5s_...1942/F - A) ---~- -~--| 97% Feb "13)----||-.-- -... 
Chic & Ind C Ry Ist 58...1936| - J} 15 21 | 24 Jan *16)----|| 24 24 
Fereion Gevernment Chic Great West ist 4s_____ 1959|M- $| 72 Sale | 71% 72 19) 71% 74 
Anglo-French 5-yr 5s Exter loan_|A-O| 94 Sale | 94 9412'2876|| 9312 96 Chic Ind & Loutsy—Ref 68.1947|J - 3| 112 114 |1131g Feb "16 -=--~/||LI Lg 113%g 
Argentine—interuai 53 of 1guv__|M- 3/¢ 8934 9112) 89% 8934) 11\| 893, 953 Refunding gold 5s__._._. 947\5 - 3} 97% LO11z/1¢0 Feb '16)----|100 1 
Ohinese (Hukuang Ry)—é6s of ‘11/3 -D|t 784 Sale a7 7814; 20 69 784 Refunding 43 Series C__..1917|\J - | 81 8 95% Apr ‘11|----||-.-. ---- 
Ouba—Externai debt 55 of 1902_|M- 8} 100%g -__- 100!g|  2|| 9614 1001g tad & Louisv ist gu 48...1956|5- 5) 70 --..| 55 Dee '15)----|\--.. ---. 
Exter dt 690! "14 ser 4. 1940F -A| 94l2 061g O6l2 Mar’l6)----|| 94% 9612 |] Obie Ind & Sou 50-year 48_-1956|J - 3| 90!2 Q1is| 9112 Feb '16|----|| 90 Oils 
F External toan4 %43_______ 1949|F-A , + saw al Oe ae% ani Si'2 = pn ' oS mae sat 6368... EOP $3-D) 97% .---| 9653 Dec '15) ----}|-..- ---- 
apanese Govi—é ioan 4s oo F-A g Sale | 86 8613 2\| 82% 8 cago waukee t Paui— 
Second series 4543. ee 5\J - Jt 85 Sale| 841g 85 | 28]| 781g 85 Gen’i gold 4s Series A_...¢1989|/3 - J) 9212 92%) 915s 92% 38) O1lg 94 
Do do ‘German sting” ....|t 76% Sale | 76\g 77 | 117|| 73 77% Registered ........._. €1989/Q- J “ee “pee 925g Feb '16 “35 925g 925s 
Sterling toan 4s... ___ | 1931\5 - Jit 68%) 63 63 7\| 63 64l2 Gen & ref Ser A 44/8___-a2014,A-0)| 9312 9414) 941g = 941g eo O3ig D4lg 
Mlexico—Exter loan £ 58 of 1899\Q- J\t---- 80 | 60 Feb ‘16 ----|| 60 60 Gen ref conv ser B 58_..a2014|F-A 1Gi*e Sale |107 10753 p+ 1061g 110 
Gold debt 4e of 1904. .___1954|J -B| ---- 85 | 50 Feb ‘16/----|| 50 50 Gen'l gold 34s Ser B_...¢1989|J - J 80l2 Sale | 8012 80l2 10! 801g S8llg 
Prov of Alberta—deb 4\42__1924\F - Alt---- ---- 951g Jan ‘15|--__||...- ..-- General 4348s Ser C______ €1989|J - J 103ie 108% 10314 103% a6 10212 104 
Tekyo City—5s loan of 1912 .__|M- §|t 78!2 Sale | 7812 78% 33) 74 80 26-year deben 4s__.._.__ 1934|J - 3} 92!4 92%) 92ig 9284 114 92 93lg 
tT hese are prices om the basts of |$5t0£ Convertible 434s__.__..- 1932/3 -D| 101 Sale |100% 10114 10012 103% 
Chic & L Sup Div g 5s_.._ig2i|J - 3) 103% 104 | 103% Feb '16|----||103% 1037s 
State and City Securitias. Chic & Mo Riv Div 58__..1926|J - 3 Loss - = «=|10512 Feb "16 "aa 10514 10512 
@ Y Olty—4%5 .....___.. 960|M- 8) 10214 Sale [101% 10214 49) 101 102, Ohic & P W ist g 5a_..... 1921/3 - J| 103% Sale |103% 103% 238i 10314 1037, 
4148 Corporate stock. _19¢4/M¥- S| 10214 102% /1021g 10214) 26//101 1021g]] OM & Puget Sd ist gu 4s_1949/3 - J| 91% Sale | 9il4 917%) 28) 90% 91% 
4148 Corporate tock ____1965|3 -D| 10714 Sale |107 10714; 23|/1061g 108 Dubuque Div Ist s f 6s___1920|J - 3) 107 10712) 10733 Feb '16 mA 10783 
6348 Corporate stock _ _1963|M- 8) 1071s 10714)106% 107 28]|1057g 10753 Fargo & Sou assum g 6s__1924|5 - J| Lil!g _...|110 June’l3|---- 
4% Corporate stock .____ 1959/M-N| 991g 9914) 985g 9914) 208)| 977% 9914 La Crosse & D Ist §5__.._ 919|\J - | 10253 __..|102% Feb “16)---5 11 0253 102% 
«% Corporate stock .._..1953|M-N| 99 9914) 99 99%; 59/98 993% Wis & Minn Div g 58__.-. 1921|J - 3} 103%, 104 (103% 103% 10312 104 
4% Corporace stock _._.1957,/M-N| 99 9912 9 99 | 83) 975g 991g}| Wis Vail Div ist 6s_..... 1920|5 . §) 107 10714) 11714 Feb '16)|----| 10714 107% 
4% Corporate stock ____1954|M-N| 98% 98%! 9714 Jan ‘16|----|| 9714 9714 24il & No Ist ext 4348_...1934/5 -D| 102% -.-.|1001g Nov'l5)----)|---_ -... 
ee Glee... abc ce cock 1957|M- | 106%g 107 (106% 1067 105%4 10712 Cons extended 4s__._1934|/3 -D| 101% ....|101 Feb 115|---- 101 101 
._ oe ea pee 917|\M-™| 100 102 {10143 Dee '15)----||.... ---- Ohic & Nor West Ext 451836-1926/F -A| 96% ....| 9633 Feb '16!----|| 951g 97% 
434% Corporats stook __1957|M-N| 106%4 Sale |106% 106%) 7)|106 10712 istered ...____ 1926|F- Al 95 ---.| ale Nov'lS|----|/_... ..-. 
444 % Assessment bonds__1917/M-N| 100% 10112/100’3 Dec '15|----||_... ---- Genera! gold 3}4s8_._____- 1987|M-™| 82 Sale | 81% 82 | 25|| 813g 84 
834 % Corporate stock .._1954\M-N| ---- 88%| 88% Feb '16|----|| 88% 88% BOO iidiucencucd 1987|Q - F| -=-~ ---. 781g Jan ‘14)--55))--- - =< = 
®@ Y State—4s.._. __-s_—___1961\M- §| 104%, 1051g'105 Mar’ 16) ----||LO2Zlg 1055 General 4a_.......______ 87|M-M| 9414 Sale | 9414 9412! 9414 G5lg 
Canali Improvement és__.1981/3 - J| ---- 1053g,102 Jan ‘14|----||102 102 ES aes. 1987|M- | ---- 9414) 94 Feb '16'---- 96 
Cana! Improvement 48 ___1062/3 - J) ---- 10514/102'4 Jan °16/----||102l4 1024 General 5s stamped __..._1987|M-N/ 116 11612/116 11612) 13/1141, 116% 
Canal Improvement 42 _.1960/J - 3. ---- ---- | 19212 Jan *16) ----||LO2lz 10212 Binking fund 63__..1879-1929|A - © --- ~|112lg Jan '16)----||1121g 1121, 
Oanal Improvement 4148.1964|3 - J, 114% 115 |115 Feb’ 16\-.--||113 115 || | Registered._____- 1879-1929|A-@, 111 111%4|165!2 Dee 13, ----||___. -... 
Canal Improvement 433_1965|/J - J| ---- ---- |10 10714 Feb °16) ----||1061g 107'4 Sinking fund 56.__._ 1879-1929|A- | 104% ____| 104% Jan "16 cows 
Highway Improv’t 6348__1063|M- &| 11453 114% 115 Mar’l6)----||/1121g 115 Registered ....... 1879-1920|A-@)} 103% ....|104 Feb ‘16 - 
Highway Improv’t 4% 8__1965|M- 8| 105% meee y i ae i) 107 aes Debenture 58..._...___- 1921 A-o 103 10412 us Feb he 
Virginia funded debt 2-3s___1991|3 - 3| ---- 2 4 Jan °16)\----|| 88g 88% || | Registered............ 1921|A< o= ---- reC 12) --0-||-.-- -- =~ 
6s feferred Brown Bros otis. |... _-. lg 51 | 50l2g 5lig a” 5012 56 Sinking fuod deb 58_._... 1933 4 10414 1047 wees ps a ----||104 104% 
Ratiresa. |e See ATG RR 933\M-N) ---- ---- ilg Mav’ !5)----|/.... ---. 
4@n Arbor ist g 42 _____ a.1995\Q- 3} 63 65 | 63 6414) 11) 63 65% Frem Elk & Mo V Ist 62__1933/A-@) 121% -.-.)117 Aug ‘15)----||_... -.-- 
4toh Top 48 Fegeng 4¢ _.1995|A-@| %4!2 Sale | 9412 947g 81) 94 Q5lg ManGB&N W ist 348_10941/3 - J) ---- ----/ 90's Sep "09)----|/.... -.-- 
be aa ees 1 A-©| 93!2 . 931g Feb ‘16 Soar 93 Q3l¢g Milw & 8 L ist gu 3448___1941|3 - J onne ee bite | Pee eee 
&4justment gold 4s_____ 81995) Nov 87g Bale 871g 8714 2)| 863%, 88 Mii LS & West ist g 6s___1921|M- 8 107% 108 10833 Feb '16\----/|10814 109 
Registered _...._..__ 1995| Nov 8612 Jan ‘16|----|| 84g 8612 Ext & imp sf gold 58___1929|F - A) 10712 --../10712 Feb '16|----||106% 1071, 
Stamped _........... 21905|M-N| 87's 38 | 874 8712 | 884 Ashiand Div Ist g 68___1925|M- 8) 112% ---./111% Dee 15) ----||__.. ..-. 
Cony guid 4g... 955\3 -D) ---- - 103 103 1/103 107i Mich Div let gold 6e...1924|J - 3} 112 113 (11212 Feb "16)---~|/112lg 1121, 
Conv 4s issue of 1909_____ 1955|8 -D)| 102% 10312) 991g May'l3 See | MERE Mii Spar & N W Ist gu 4s_1947\M@- 8| 91 Q1lz) Olds Mar’16|----|| Ollg 94 
Conv 4s issue of 1910 -_-- 1960/3 -D} 103!s 104 (10312 104 | 49/103 107% Northw Union Ist - @} 10353 ~~ _.|107%3 May'l4)--. ||___. .... 
10-year 5e ~-ee--....1917)3 -D = 1015g/1011g 10112} 3) 10 11g 101% St L Peo & N W Ist 3} 10614 107 [10612 107 21/|106%3 109 
text Okla Div let @ 42 _..1928|m-8 ----| 961g Feb '16|----|| 96 96lg Winona & St P Ist ext 7¢_1916|/J - | 1 ~~~ ~|102lg Dee 15) ----||.... ~~. 
Rocky Mtn Div Ist 48 __ 19653 - J Sip 88 | 88ig Feb '16|----|| 86 89 || Ohieago Rock Is! & Pac 60...1917 J - 8) 102% 102510212 Feb '16)----||1011g 102% 
Trans Con Short Ist 48_195s\J - 3) 91 Sale 7g 13) 89 Q91lg]| — Registered__.......... 3} 102 __../102 102 10)}10112 102 
Cal-A Aris let & ret 4348 ''A"' 1962 M- 8S) 9712 97%) 9833 Feb '16|----|| 98 99 &y general gold é2_.___ eel J} 8553 86 | 8512 8553 on 8414 87 
S Fe Pres & Ph ist g 58._.1942/M- | 103 105 |10319 Sep "15|----||___. .... |] | Registered.....__.____ 3} 8312 85 | 84 Mar’l6)----|| 83 84 
atl 2 Coast L lst gold 4s____81952|M- 8| 921s Sale | 92 9214; 40, #1 9433 Refundicg goid 4s O| 6612 Sale | 651, 6612! 89|| 63% 691g 
Gen unified digs __.__.__ 1964\3-D| 91% 921g/ 915g = 921g) 60) 9233 year debenture 58 J} 44 45 | 43 45 | 24) 411g 49 
4la Mid Ist gu gold 54.. _1928|M-WN)| 106%3 ____/10612 Feb °16)---- 108 107% Coll trust Seriea P 4s N| 79 ....} 94% Jume'1}) --e||...- 2. -- 
Bruns & W ist gu gold 42.1938\2 - J; 94 ----| 9433 Mar'l6|---- 95 RI Ark & Louis let 4340...1034 m- 8) 52 58 | 58 Feb 'l6)----|| 55 65g 
Ohbarios & Sav Ist gold 7¢.1936|3 - J} 133% ..../129% aug 15)--  ||____ ---- Bur C R & N—lat g 5a___ Q} 9953 100%s/100 Feb '16|----|| 99% 100 
L& N ooll gold 48_______ 01952|M-N| 8612 Sale | 8612 40! 8614 87lzg CRIF&N W Ist gu 5s --i931 A-O -2ne| 100% Mar’ l4/-<--}/.... 2... 
Gav F & W let gold 68____1934,A-O 120 -.../121 Feb '16|----|121 8122 M & St L ist gu g¢ 72 D) cose anne + ee, fomtellncan asee 
let gold 6e_.-___...___. 934\A-O} 108g ....)105 = puty"t5)----//.. 2 22. Choe Okla & G gen g 58.01919|J - J "Te eee 981g Jan '16|----|| O8ig 98lg 
80! Sp Oca & G gu g 42____1918/3 - 2) 99 ..-./| 991g Feb '16)----|| 99ig O9lg Consol gold 58_._.____ N| 90 2.) 975g Oa ed | 
Salt & Ohio prior 3}4e_____ 1925\9 - 3} 93 Sale | 927%, 931g 92% 93% Keok & Dee Moines Ist 68 1923|A - 0 ----| 58 Jan ‘16)/---- se ee 
Registered... ....___. 1925\Q- J) 92% ....| 9214 Feb '16)----|| 9214 924 St Paul & K C 8h L Ist 4348 ‘41 A| 6612 Sale | 65 6612, 7 
st 50-year gold 43_____ B1948/A-O} 9153 = 911g 9134) 139) g11g 921g |] Ohic St P M & O con D| 118% -...|11853 Jan '16/---- 118% 1185 
Registered _ _.____.a1948/Q- J eee 91 Mar’l6j----|| 891g 91% Cons 68 reduced to 3s__1930/3 -D %4 ~~ | 87% Feb "17|----|| 87% 87% 
20-yr conv 4347.. --> 77-1938 Pepe 1678 Sais 96%, 97 | 174) 9612 ost | Debenture Ss_.......___. 8) -<-- 102%3/ 10212 Mar’l6 ----||1021g 103 
Pitts June Ist goa 6a_____ 22\5- 3 -/112 Jan °13/ .---|].... «<< Ch St P & Minn Ist N 8 .-.-/118lg 118g 11S8lg 11814 
¢ June & M Div ist g 3348 oad M-M| Q1l2 92 | 91% Feb ‘16/----|| 91 91% North Wisconsin ist 6s. _.1930|3 - J| 118 ~|1295g May'09)-<--//_..2. 2... 
PLE & W Va Sys ret 48__1941|M-N| 89's Sale | 88%, 891g} 25)) gst 90 St P & 8 City Let g 6s____1019|A-O} 104!2 10512/105 Feb °16|----||105 105% 
Southw Div lat gold 33¢48_1925|3 - 3} 91's 9153) O1ig 911g 39 Q91lg 92Ig Superior Short L ist 6s g.¢1930)M- 8) ---- ---- =~ aeecee|="2*/|--2- ---- 
Cent Obie R ist og 43a. -1930,M- 8} 100% ....'100) Apr ‘13\/-0--''___. ..-- |] Chle T H & So-east Ist 5s 68 80 ' 85 Jan "14 l-cce--= wenn 
Ol Lor & W con Ist g 58__1933,4- 0} 10714 _.__|10714 Feb '16/----||10714 1077 || Chic & West Ind gen g 6a. .¢1932;Q-M| 106l2 10678! 161g Feb '16|----||10612 1071g 
Monon River Ist gu g 58__1919|)@ - A} LOl5s _._./101 Deo "i5)----|/.... ---- Consoi 50-year 48... ____ 952|3 - 3} 7914 Sale | 79 80 815g 
Ohio River RR ist @ 5a...1936|3 -D) t06l2 .___)1021g Oct 15)----||__.. ---- Cin H & D 2d gold 448_____ 19387|\J - 3} 85 -.--| 861g Jan '16|----|| 8613 861g 
General gold 5s _ ._ ____1937/A-O} 1045, ____| 98% Nov'l5|----|/__-. --.- ist & refunding 4a_______ SOODIS | bee BOS la cen cacknnl@™o@llacce astio 
Pitts Ciev & Tol ist g S6._1922}4- @| 105% ____/113\g Feb "12)..-- soos ist guaranteed 4s__._____ 19593 - 3} 75 87 | 86% June'i2|----!|-222 2222 
Pitts & Weet istg de __ _1917\J - 3} 9912 ..__| 9912 Feb °16)----|| 9912 991g Cin D & I Ist gu g 58____- 1941/M-N| 271g -..-| 25 July'15 NAMA) nie 
Stat Ist Ry let gu g 6360. 1943/8 -D| *9l'g 2...) @1  sune’}2/----|/_ 2 22 C Find & Ft W Ist gu 48¢_1923|M-N| ---- ---- 88 Mar'll one aa Ypres 
nelivia- Re ict Se..........1087138 > J) <----.--- mor sits: se. one Clal & W ist gug is .__1953|/3 - J) ---- ---- 65 J"ly “Wdjeccel|_... 1.2. 
* -fiaio R & P geo g 5a_____1937|/M- $| 10953 1101210953 = 1095, 2.10712 1095 Day & Mich Ist cons #48. 1931|3 - J} ---- ---- 94% Dee "14)--00)|...- +228 
Oonsol 4348 - ~--- -..1957/M4-N} 10258 ..../103 Feb ‘16 --==|/102 103 {nd Dec & W Ist g5s_____1935|3 3) ---- ---- 65 Jily "14 | ----||.-2- ---- 
all & West letg dagu ___1998)4-@) 9253 ....| 92 Nov'l5j----||.... ----]] | let guar gold 53._ .____1925|3 - J| ---- ---- 10712 Dee *M2}----\)_-.. 2... 
Clear & Mah Ist gu g 6a_.1943|3 - J| 104 _.._/103!g Feb '16/----||103'g 103i, |} Cleve Cin C & St L. gen 43__ 1992/4 -D| 7812 Sale | 7712 78le | 7712 81 
Roch & Pitts Ist gold Gg _1921;6 A| 107% -_. |108l4 Feb °16/----|/107% 1084 20-yr deb 4%a__ _..__ 1931/3 - 3| 851g 861g) 85le Feb °16|----|| 8512 87 
Consol Ist g 6s _._ _. 1922/3 - B| 110%g 110%4|107% Feb '16'----||10734 110! Cairo Div tet gold 4g .._ 1939/3 - 2] 84ls 85 | 84% 8434 9 84% 87 
Canate a Soe cone g0 & 6a...1962/4- G) ---- 104 [103 103 | 2)|103 1045, Cin W&M Div tstg 4s 1991|J - 3) 75!2 77 | 77 77 177 (77 
1962;4-@0) . -~..-. 10673 Apr "14 ---| ge huveunt St L Div Ist coll tr g 4a_. 199G|M-N 8014) 80 80 1|| 79 S84l, 
Car Cilnen & Ohic Ist 30-yr 68°38\2 PD} 93 94 | 971g Dec °15|----||.__. -.-- Registered ____.__ 1990|M- N/*.--- 80 | 82% Mar’ 14) --==| Spd Eppa F< = 
Centrai of Ga ist gold 5a.__ p1945|F - A| 10753 ...-|10753 = 1075 2) 1071, 108 Spr & Col Div Lat a4. 1940|M- $| 84 ...-| 85 Dec '15)----N_.... 2... 
Consol gold 5s... _____1945|M-®)} 100!2 10133| 10012 10012) 1 /100%4 102 W W Val Div ist g 4s. 1940/3 - 2) 8312 ----| 84% Jan "16|----|| 843, 84% 
Ohatt Div pur money @481951/2 -D) 8354 _.__| 831g Jan "16/---- || 831g 831g OLSt L&C consol 6s .. 1920)\M-N| 105 .222/105 9 Nov'laj----//.2 2 
Mao & Nor Div ist g 58..1946/3 - 3| L03!g ..../101& Nov'l5| ----|/.... ---- Ist gold4s __. -£193%|Q-F | 91's ....| 91lg Feb Ft be Olig Ollg 
Mid Ga & Atl Div 5s _.__1947|8 - J} 101% .2../100% Marts] ---/]_ 22k Registered... £1936| Q-F | 90% ....| 8&-s Mtuy’ V8) -- eel]. --- a0 
Moblie Div Ist g 58 _._ ._1946/8 - 3) LO3!g ._. _|102\4 Jan ‘16 -oo-| 1024 102\g Cin § & Cl con tat g 5a _ 1923|3 - J} 101% -2.-| C212 Mar’ 16|----||10212 10213 
Jen RA & B of Ga ool g §a__1937/M-N| ---- 96%) 95 Feb ‘16\----|| 95 97 CCC & I gen cung 63_..1934|3 - J) 116 ~~--| 10d-_ sury’ 14) isiteslicce eave 
“Jent of N J gen'l gold 6g... _1987|J - 2) 117% 118 [117% 118 3/116 1184 Registered ._._._ _ 1934/8 - J} ---- ---- <9Hlncnd edee 
Registered .. _._ ___B1987/Q- 3) 11714 Sale [117141174 4 )115l4 11714 ind #4 & W ist pref. 4s. 1940|A-©) 80 .... 94 July'0s beoeal a ws eahate 
am Dock & [mp cu 5a. matty J-8 + 104 |[1035g 1035s 1)|103t4 1035 © ind & W ist pref 53. _.41938| @-J | -- e- tslines eas 
Leh & Hud Riv gen gu g 581920|/J - 3} 102) ..-.)106 June 13) ----|}_..2 22. Peo & East Ist con 4¢__ _1940)/A- 0] 6712 69%) 6712 6712 7|| 66% 70 
NW Y & Long Br gen g 49__1941|M- §| 98 100 |190'g Jan ‘13 pala Perey - Tncome 48_... _ -1990| Apr| ---- 30 | 30 Feb ‘16 ----|| 29 36 
ent Vermont Ist gu g 4a__21920/Q-¥| 80 8&1 | 80 81 5| 80 83 Cleve Short © Ist gu 4143_._1961|A-©| 101 Sale [10012 101 12)|1001, 10113 
‘Iheaa & O fund & wai 68.1929 3-3] s--+ Of 97 Feb '16\----||} 96 98 Col Midland Ist g@4s.___ _. 1947\J - 3 9 10 9 9 49 8 10 
iet consol gold 53... 1939|M-N) 10512 Sale [10512 10512 7||10512 1075 Trust Co certfa of deposit ....|- - - 812 Sale 81g Sle 1 7 81g 
Registered _ _.. ....19390)/M8-N| 103) .._./105 Dee '15)----||___. ---- Cotorado & Suu ist zg 4a _. 1929|F A| 92 Sale | 92 9212 36|| 911g 931g 
Jeneral gold 4348... 2... “- S| 91% Sale | 917% 92%, 29) 91 934 Refund & Ext 4\43_____ 1935|M N| 84l2 8514) 843, 8514/27)! 8412 87ig 
Regis ..--.-...1992/%- 8} 89% 91 | 9012 Feb '16 es 901g 91 Ft W & Den C Ist g 62...1921|/J -B) 105 106 |10514 105%4) = 2|/10514 105% 
Convertible 4344... .....1930|\F - A| 8734 Sale | 87!g £8 6)| 841g 89 Conn & Pas Rivs Ist g4a . 1943/4. 0} 87 95 ee | ee pe 
Big Sandy lst 48 _.. . .1944)8 -D) ---- 85 | 85 Feb'‘16/-.--.|| 85 85 Cuba RR Ist 50 yr 58 @ _. 1952|J - #) ---- ---- "94 Feb '16 ---- 94 94 
Ovai River Ry Ist gu 4s .1945|5 -D| 83 8312! 84 Feb ‘'16\---- 84 84% ]] Del Lack & Western— 
Oralg Valley lst g 58.....1940|/J - 5} 9634 981g! 9634 Feb '16| --.|| 963, 9634 Morris & Es Ist gu 3%@ 2000|J -@| 8712 Sale | 8712 8712} 15)| 8614 87tg 
Potte Creek Br let 4s. _..1946/J - 3) ---- ---- O00, JOD "iS nceullc seu ooo N Y Lack & W Ist 68....1921/3 - J} 10753 108%/109 Feb "16|- ---||108!s 109 
R & A Div Ist con g 48_..1989|/3 - J) 85l2 Sale | 85ig 85le 841g 85% Construction 58_.___-- 1923\F - A} 10353 -.--| li 4l2 Feb ‘16 ----||1041g 1041 
26 consol gold 48._._. _1989)3 - J| 83!g ._._| 831g Feb '16|----|| 82 831g Term & Improve 4s___.1923|\M@-N 98% 9912) 95% Sep ‘15 ed ee 
\dreeabrier Ry Ist gu g 4s.1940|M-N 8ilg ...) Me RAL. satel iow i wale Warren Ist ref gue 3143. _ 2000 F-A 84 ...-|102'g Feb ‘03 seelleseo ocve 
Warm Springs V Ist g 58__1941/M- 8) 96!2 113tq Feb °15/..-2//.... .--- Dei & Hud lst Pa Div 78...1917|M- $| 10412 1047 104% Dee ‘15)----|/.--- .... 
imie & Alton RR ref g 38_..1949)4 -©) 5834 5912) 581g Mar’l6)-.--|| 57 5912 Registered _.____..__- 1917|M- S| ---- .- -|104!2 Feb ‘16 ----|/10412 1041g 
Saveay lat len 3i4a___ 1950/3 - 3} 44 45 | 44's 4414 43 47 10-yr conv deb 48____...- 1916|4 -D| 10014 10012)100%4 100% 3)/10014 10013 
nic B & Q Denver Div 43_.1922;}F - A) 99% __- 993, Mar'l6 -.--|| 99 100 lst Hen equip g 44s8_-.-.-.- 1922\J - 3) 111g .-- -|101%, Mar’16/----||100!g 101% 
ilitnols Div 3348._....... 1949,J - 3} 85l2 857%! 8514 85%; 43:1 85 87 PD ane > ileal agit 943|M-N| 97 9714) 961g 97 9614 97% 
‘Silnots Div 49.20.2222 2. 1949/3 - 3} 95 Sate 95 95 3| 9412 96 20-year Conv 58 ...... -"1935|A -O} 106% Sale |1061g 107 19|/106 108 
Registered. -...._..... 949\5 - J ame Orle DONTE lene 8. ee Alb & Sus conv 3s_..-- 1946/A-O} 8712 Sale | 871g 875g, 59)) BAM R7% 
‘owa Div sink fund 6a_.--1919/A-@| 102% -_~~|1027% Feb '16|----||10212 102% || Rens & Saratoga lst 7¢...1921|M-N| 11244 ~--.|113 Feb ‘16/----|113 113 
___ Sinking fund és......- 1919'A-@) 99l2 ._..| 99% 9934 993, 998, 
~~ * No price Friday; latest this week. Due April, «DueMay. gDueJune, & Due Julv, & Due Aug 0 Due Oct Due Nov. ¢ Due Dec. # Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ending March 10. 





Week's 
Range or 
Last Sale 








iv & Ind ist con gu g 6s- o-- iar 
Evans & T H Ist cons 6g____1921 


Florida E Coast ist 444s___1959 
Fort 3t U D Co ist g 4\69__1941 
Ft W & Rio Gr ist g 43_____192s 
Great Northern— 


Janes Fran & Clear Ist 43_- 
Kansas City Sou Ist gold 3a_19 2 
19 


Denv & R Gr ist con g 4s__.1936 
Oonsoi goid 4448.._._. --1936 
improvement gold 5a....1928 
ist & refunding 58..._. . 1955 
Rio Gr Junc ist gu g 53_.1939 
Blo Gr So Ist gold 43..__. 1940 

Guaranteed .......... 940 
Rio Gr West ist g 43.__..1939 
Mtge & col trust 48 A._1949 
Utah Cent Isat gu g 49.a1917 

Des Moi Un Ry ist g 5s____.1917 

Det & Mac. ist lien g 48_..1995 
8” eet .1995 

Ost Riv Tun-Ter Tua 4i%a_ 1961 

Dul Missabe & Nor gen 53__1941 

Dul & Iron Range Ist 5s. --- 1937 
Registered ...__- .1937 

Du So Shore & At g Bn aa 1937 

Eigin Jo! & East Ist g 58_.._1941 

Erie 13t consol gold 7s.__... 1920 
N Y & Erie Ist ext g 4g___1947 

2d ext gold 58. ........ 1919 
3d ext gold 46s ears 1923 
4th ext gold 58_..... ..1920 
5th ext gold 49___.__.. 1928 
NYLE& W lat g fd 73__1920 
Erie ist con g 4s prior. ..1996 
Registered ........... 1996 
lst consol gen lien g 43___ 1996 
Registered ..... na dee 
Penn coll tr g 43__._._._. 1951 
60-yr conv 4s A__....... 1953 
do Series B...... 1953 


Suff N Y & Erie Ist 7s_._.1916 


Chic & Erie ist gold 53. ..1982 


Clev & Mahon Val g 53___1938 
Long Dock consol g 63_..1935 
OCoai & RR ist cur gu 6s__1922 
Dock & Imp Ist ext 5s___1943 
N Y & Green L gu g 5a___ 19458 
NW Y Sus & W Ist ref 58___ 1937 

ee .. £ tee 1937 
General gold 58_.....___- 1940 
Terminal! Ist gold 58.___.1943 
Mid of N J ist ext 5s___ ._ 1940 
Wiik & Ea Ist gu g 58____1942 


ist genera! gold 53._.___- 1942 
Mt Vernon Ist gold 63____1923 
Suil Co Branch Ist g 53_. 1930 





OB & Q coll trust 49_____1921 
Registered A__..._.__. 1921 
ist & ania 44eserA eed 
Sc Pau ME & Man 4g.___. 1933 
lst consol gold 6a______ 1933 
Registered _._...__. 1933 
Reduced to gold 4348. 1933 
Registered ...___. 1933 
Mont ext Isat gold 43___1937 


Registered 


Minn Union ist g 63.___.1922 
Mont C Ist gu g 6g..____- 1937 
Registered. .......__ 1937 

Ist guar gold 53.___. 1937 
Registered_-___ ____1937 


Will & S Fist gold 5g ..1938 


Gr 8 & W deb ctfs “*A” ($190 par) 
Deben ctfs “B" ($100 par) -- -- 


Gulf & SI Ist ref & t g 5s. etry 


meemeered ... ...ocaceccc 952 


NN REBEL 
Col & H V ist ext¢ ta777 1048 
Col & Tol ist ext 43_____ 1955 
Houston Belt & Term Ist 53.1937 
Illinois Central ist gold 43..1951 
Registered 195 


test gold 3}4s..__ 2. Le beet 
Registered..........__ 951 
Extended lst gold 334s___ 19 51 
Registered... acumen 
tat gold 33 sterling..__... 1951 
Registered.-........._1951 
Coll trust gold 48....___. 1952 
Registered. .____ Pirate 1952 
Ist refunding 48.___..__. 1955 
Purchased lines 3}¢3_____ 1952 
LN O & Tex gold 48.____ 1953 
Registered_..___._____1953 
Cairo Bridge gold ae 1959 
Litchfield Div Ist g 33__ __ 195i 
Loulsv Div & Term g 3 Kea. 1953 
Registered............ 953 
Middle Div reg 58._____. 1921 
Omaha Div Ist gold 33___1951 


8t Louis Div & Term g 33_1951|J 


Gold 34§s_._._.-- ---.1951)5 

Registered... ..____ -1951 J 
3pringf Div Ist g 3343._._1951 
Western lines Ist g 48__ “1931 
Reyistered._.___._ | 1951 
Boliev & Car Ist 63.___ 1923 
Carb & Shaw lst gold 43_. 1932 
Chic St L & N O gold 53._1951 
Registered.......... .- 1951 
Gold 3'$9............1951 
Registered. _ as! a an 
Joint Ist ref 5a series A_ 1963 
Mempbh Div ist g 49.__1951 
Registered... ........1951 
&t Louls Sou Ist gu g 49. _1931 
Ind [ll & Lowa 1st g 43______1950 
Int & Great Nor Ist g 63__ _.1919 


Registered 


Rof & impt 58..._._-! Apr 1950 
Kan3as City Term lst 49. __ 1960 
Lace Erie & West Ist g 53_. va 


eS eee 


North Ohio Ist guar g 5g - 1945 
1940 


Lehigh Vai! (Pa) cons g 43__2003 
Genera! cons 448... * 2003 


Leh Vali N Y Ist gu g 4}48__ 
Registered 


Leh V Term Ry Ist gu g 5s__ 1941 


Registered __ ._ 1941 


Leh Val Coal Co Ist gu r 6s. 1933 
1933 


EES 
1st int reduced to 4s 


~~ © No price Friday; latest bid and asked this week. a L 
p Due Nov. 2 Option sale, 
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Pacific ext guar is £.___1940 
& Minn Nor Div Ist g 43__ 1948 
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Wye 89 1933 


Ask| Low High 
774 7778) 7714 78 


831g 831g 


774 7975 | 79 Mar’'lé6) 


56 57 


199 Dec ‘12 


6llg Apr ‘tl 
35 Nov’'l5S 
74% 75le 
64 Feb ’16 
90 Apr ‘'14 


100 Mar’l5 


90 Jan '16 
85 Jan ‘16 
93 Mar’l6 


104% Dec '15 
10214 Feb °16 
.|196 Mar'08 


93’g Jan °16 


1104 Feb '16 
1107g/1101g 1107 


9712 June’14 


2|101% 101% 


981g June’15 


102'g Feb '16 


94 Nov'l5 


101g 110%3 Feb °16 
g4l 5 


77% 7812 


~.| 102% June 15 
10614 106% 
101 Feb ‘15 
12212 Mar’l6 
100'g Oct ‘15 
10253 Jan °16 
1U3lg Aug ‘12 


981g Feb '16 


100'4 Dec "96 


80 Mar’l6 


102 Jan ‘14! 
1ll!g May’1t2 


89ig 891g 


106 May'l2 


90 Jan ‘16 
995g Dec 13 


108 Nov'll 


97's Feb ’16 


-|12114 Feb '16 
2 118%, Apr "15 
----|1031g 103l¢2 
19933 Apr 15) - 


963g Feb "16 


Y6l2| 9612 9612 


8512 Nov'ld 
894 June 15 


109 Nov’l5S 
120144 Dec '15) - 
.|1361g¢ May’06 
11044 Mar’16 


11g 109% Des is 


75 Jan ‘16 
1l 1llly 
8414 Mar’l6 


“95%  ~95t2| 


97%, Jan ‘14 
84 Nov’l5d 


83 Nov'l5 


84% Feb 16 
“80° sly “09 
"90% “9012 


954 Sep °12 
8934 90 

83 Jan ‘16 
85% Mar’l6 
84 May’l4 
923g 9212) 
74 Feb '14 
81% Feb ‘16 


33 Aug °12). 
123. May'99 


71 Jan '16 
68l2g Sep *15 


Sllg Jan °16) . 


81 Nov'ld 
78% Jan '16 
891g Feb '16 


| iima may'i0)- 


941g Sly *12 


10812 Feb °16 
114 Feb ‘ll 


90 Oct °09 


101% 102g 


867g Lec "15 


38" 31578 


9734 9734 
92'2 Feb ‘16 
704 7033 
63 Oct ‘00 

2 9234 
8834 8854 
9912 991g 


0112'100%3 102 
100!2 Feb '16 


90'g Feb "16 


1014 Jan °16 
tt Mar’16 


T0588 10553 
105 Oct ‘13 


@ Due Jan. db Due e Feb. 4 Due April. ¢ Due May. 9 Due June. 


























Range 
Since 
Jan. 1. 





.||Low High 


76 79% 
83 85 


937g 95!l2 


103 104 
1101g 11133 


841g 8612 


977g 99 
9734 93% 
99 100! 


971g 973, 


‘12114 122 


955g 963 


a 


74. «75 
11 14% 
844 85 
“931, 96 
"86° 86 
“97” “9753 
“83” “8653 
"$43, 84% 
\88 911g 
“89” “O1lg 
83 83 
853g 874 
“90 “92ig 
"S13, 81% 
"i nn 
“Siig Siig 
"78% 7834 
891g 89s 
108 109 


90 92l2 
97 898 
92lg D212 
70) «671 


91lg 94 
85%, 89 
98 100 
83lg 83lg 


‘110033 103 


10012 L00!g 

90'!g 92'4 
101l4 10114 
110 111 


10512 106ig 








BONDS 
N. Y. STOCK EXCHANGE. 
Week Ending March 10. 





Leh & N Y ist guar g 48....1945 
J eee ee 1945 
Long Isld ist cons goid 53. _A1931 
lst consol gold 43.......81931 
General gold 4s_..... cig 
Ferry gold 4}48.....- ~--1922 
TOG: Wludiin vdowwksmacae 1932 
Unified goid SERS 1949 
Debenture gold 5s__.._.- 1934 
Guar refunding gold 48s._.1949 
pa 1949 
N Y B& MB Ist cong 58.1935 


N Y & RB Ist gold 5s___1927 
Nor Sh B Ist con g gu 58.01932 
Louisiana & Ark lst g 53_...1927 
Louisv & Nashv gen 68... -.. 1930 
SOUTER 6 a vane acm eine = ..1937 
Unified goid 43_.....-..- 1940 
eetered.. ......-<-<-- 1940 
Collateral trust gold 5s_..1931 
EH & Nash Ist g 6s._-__- 1919 
L Cin & Lex gold 444s__-.1931 
NO & M Ist gold 6s_-_.-.- 1930 
sh 3 aR 1930 
Paducah & Mem Div 4s_.1946 
St Louis Div Ist gold wee 
) . & eee, 1980 

Ati Knox & Cin Div 43_..1955 
Atl Knox & Nor ist g 53_-1946 


Hender Bdge Ist sf g 65__1931 
Kentucky Central! gold 48_ 1987 
L&E&N&MEM Ist zg 4431945 
L & N-South M joint 4s_.1952 

Registered_..........41952 
N Fis & S Ist gu g 58__._1937 
N & C Bdge gen gu g 4443_1945 
Pens & Ati lst gu g 63___.1921 
§ & N Ala cons gu g 53__.1936 

Gen cons gu 50-year 5s_ 1963 


L & Jeff Bdge Co gu g 48__.1945 
Manila RR—Sou lines 4s_..1936 


Mex Internat Ist cons g 48__ 1977 
Stamped guaranteed----_. 1977 
Midiand Term-—ist ef 53 g.1925 
Minn & St L Ist gold 73__..1927 
Pacific Ext 1st gold 6s__.1921 
1st consol gold 5s_.-..... 1934 
ist & refunding gold 48_._1949 
Des M & Ft D Ist ga 43- -1935 
Iowa Central Ist gold 5a_.193% 
Refunding gold 43.__. “1951 

M StP&S3SM cong 4sint gu 193s 
ist Chie Termsf4s_.. ..1941 
MSS&A ist g 43 int gu_1926 
Mississippi Central Ist 5 _..1949 
Mo Kan & Tex Ist gold 43__ 1990 
Pe QE lca we ano canerel 91990 
BOG Bee GONG GA... ncccnce 1944 
ist & refund 43.......... 2004 


Gen sinking fund 4s_- 1936 
St Louis Div ts ref g4s ~ 2001 
Da! & Waco ist gu g 53__ 1940 


Kan C & Pac Ist g 43__-.- 1990 
Mo K & E Ist gu g 53.._.1942 
M K & Ok Ist guar 5s....1942 
MK &T of T ist gu g 5s__1942 
Sher Sh & So Ist gu g 58_.1942 
Texas & Okla Ist gu g 5s__1943 
Missouri Pac Ist cons g 6s_..1920 
Trust gold 5s stamped _-__a1917 
DEE ¢400~5seu0 a1917 
ist collateral gold 5s..-_-- 1920 
pO , eae 1920 
40 year gold loan 43____.. 1945 
lst& ref conv 58.... .....1959 
3d 7a extended at 4%. ..1938 
Boonv St L & 8 Ist 53 gu.1951 
Cent Br Ry ist gu g 4s...1919 
Cent Br U P Ist g 4s__..-. 1948 
Leroy & CV AL Istg 5s__1926 
Pac R of Mo Ist ext g 4s__1938 
2d extended goid 53___.1938 
St LIrM&Sgencong 5s 1931 
Gen con stamp gu g 5s__1931 
Unified & ref gold 48_._.1929 
Registered ........- 1929 

Riv & G Div Ist g 48_ ~71933 
Verdi VI & W Ist g 5a__._1926 
Mob & Ohio new gold 63....1927 
lst extension gold 6s___.41927 
General gold 4s_........- 1938 
Montgom Div Ist g 5s_...1947 
St Louis Div Se.......... 1927 


8t L & Cairo guar g 48____1931 
Nashville Ch & St L Ist 53._1928 
Jasper Branch Ist g 6s____1923 
McM M W & Al Ist 68___1917 
T & P Branch Ist 63_. ~1917 
Nat Rys of Mex pr lien 4s. 1957 
Guaranteed general 48____ 1977 
Nat of Mex prior lien 4\%a__ 1926 
ye > eee -1951 
N O Mob & Chic Ist ref 53__1960 
NO&N & prior llen g 63. _p1gis 
New Orleaus Term Ist 48... 1953 
N Y Cen RR conv deb §3 __ 1935 
Consol 4s series A.._.... 1998 
Ref & imp 4493 ‘‘A” 
N Y Central& HRg 3368... 1997 
1997 


Registered .......c<ace 
Debenture gold 43...____ 1934 

Registered ..-..-. -1934 
Lake Shore coll g 3 a _ --.1998 

Registered ...........1998 


JPM &Coctfsof dep. .__. 


Mich Cent coll gold 3 44s__1998 
ae 1998 
Battle Cr & Stur Ist gu 38.1989 
Beech Creek Ist gu g 48__ _ 1936 
Registered .......-.<.. 1936 
3d guar gold 53......_- 1936 
Registered .........1936 
Beech Cr Ext lst g 3443_.91951 
Cart & Ad Ist gu g 43____- 1981 
Gouv & Oswe Ist gu g 53__ 1942 


Moh & Mal Ist gu g 48___1991 


N J Junc R guar lst 49__._1986 
N Y & Harlem g 3'4s8____2090 
Y & Northern Ist g 58__1927 
Y & Pu Ist cons gu g 43.1993 

& Mont Ist gu g 5s__.1916 
ne Creek reg guar 63..__ 1932 
W & O con Ist ext 5a__A1922 
W&OTR Ist gug 53__1918 
utiand lst con g 4443___1941 
Og & L Cham Ist gu 48 g1948 
Rut-Caaada Ist gu g 43_ 1949 
St Cawr & Adir Ist g 5a.__ 1996 
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11212 =: 11212 


8834 Feb "16 


103% Feb °16 
110% 110% 
10112 Feb "16 
113 J*ly “v4 


52% Deo °15 
68 Oct "15 
96% Feb °13 
30 Aug 'l5 
40 May'l5 


101 June’lt 


72 Dec 'l5 


113% 1147 


8612 867s 
94% Q5lg 
83 831g 


75 76 
8614 Feb °16 
781g 7812 


77% Jan ‘16 


“9614 Mar’16 


99 May’il 


88g Nov'l5 


“9253 Dee ‘15 
8914 Feb ‘16 
85 Juanes 
10512 Mar’16 
895g Mar’l6 
113. May’l5 
10412 Feb '16 
June’ tv 
81% Dec "15 
75 Dee'ld 
92 June’09 
100 Oct ‘15 
119'g Marl? 





























k Due Aug. 


{Vou. 102. 

Week's Range 

Range or Since 

Last Sale Jan. 1. 
Low High -||\Low High 
SO. B00 "EB caculh ob Cone 
~ | 10533 105%3| 1||1047, 1063 
gn! ae | | Pe | Oe een 
Se "oa oh 

O9l,g 

90% Oct .°06) .ccslicsws ace 
85% Mar’l6 851g 86 
97 Jan ‘16 97 97 
8754 881g 87 881g 
O65. Ja. “2al. cochicee cas. 
-|1031g 10312 ||L011g 10312 
103 Feb ‘16 1021, 103 
102 Feb ‘16 102 102 
971g Jan °18 97lg O71, 


|} L118 1121, 


108%g Jan ‘16 ||108%3 1083, 
95 95 94144 96 
ot O64 JUnO 1G) wcaileccs cance 
10544 =105%4 105 105% 
107% Deo °15) .ccljose- 2.5. 
10112 Feb '16 10034 10113 
115%, Feb °16 11512 116 
109% Mav'16)-._-j/---. .... 
90 90 90 
107 107 7 108. 
621g Feb '16 62g 
883g 883 7% 90 
Dee ££ a eae 
$06. JORG 1B) owcclisncs econ 
87% 8812 87% 89 
1005, Feb °16 997g 1005, 
801g Feb '16 80 82 
95 5m "Ol evelisa ct dneo 
1061g Mar'l6 1061, 106% 
97 Dec'l4 
10813 108%3 “6 | 10813 10853 
----|108 Jan '16|-.--||105% 108 
102% 102%, 9 102% 103% 
8212 8212 || 801g S82ig 
77 Marlo nate eaae 
79 Nov’l0j-.--//.... 1 
101 pea ‘09 ae ee 
105 ee Ce, eee 
1027 Noy eos -- - 
89 8812 90 
60 617,| 27) 52% 64l 
GO Feb °16)ee--||..-- c.-- 
891g Mar'l6 e<--|| 87 
56 57 14) §llg 
93 937 3 93%, 
oe to ee) eee 
97 9733 971g 99 
91 Jan ‘16 1 91 
73lg TAlg 731g 787% 
44 45le 5012 
521g 52lg 51s Big 
525g 53 51s 31g 
381g 3912 3814 4212 
61 Deco'ld = 
99%, Dee *13 a i 
61 61 61 
8614 86% 8614 89 
60 60 66 
50 52 50 3661, 
SO. Bhar tS) cccdllcsen once 
63 Feb ‘16 63 
100g = 1002 1100 101 
91 91lg 891g Olig 
SS. Get *4blsddotlacen ance 
881g 881g 83'g 89 
391g Mar’l6 391g 4612 
40 Mar’l6 40 4612 
82 Jan ‘16 82 82 
$00 Feb ‘iSicesellescee occ 
50 Feb ‘16 50 = 50 
cat ky) Bee ee ee 
5@ REOPEN Lcadiiones aac 
901g Feb '16 389 
100ig =10012 100 10012 
101 101% 101 102!, 
302 JU “Minwveticce= cca 
79% 741g 81 
80% Oat *18) cccallccce coco 
73 73 70 74g 
Se Ge Wel cnntecss aace 
11312 114 112 114 
109 Feb "16 108 109 
76 Feb ‘16 76 76 
102 Feb '16 102 102 
SD BOO “Ebiec<thlacece noc 


83% 88% 
103%4 1071 
1)/110l4 11014 
10112 10113 


|| L12tg 1177 


8614 867% 
941g 953g 
825g 835g 


---- woe 


10512 1051 
8953 lls 


-<--= «eee 
— -—_——~ 


0 Due Oct. 
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BONDS a: Week's |33|| Range BONDS : Price Week's |S%|| Range 
N. Y. STOCK EXCHANGE § Range or SB since N. Y¥. STOCK EXCHANGE. | 35 Friday Range or |S% since 
Week Ending March 10. mm Maren 10. | Last Sale Jan. 1 Week Ending March 10. S& | March 10.| Last Sale |® || Jan. 1. 
N Y Cen & 8 RR (Con.) Bid Ask| Low High| No. No. Low High || Pere Marquette (Con.) Bid Ask| Low High No.|\Low High 
Utica & Bik Riv gu g 48__.1922|J - 3| 9914 ----| 9614 Nov’15)----||_... --.- Biint & P M gold 6s...1920/A- ©} 1004105 {101 Dec '15)----||---. -.-- 
Lake Shore gold 3 4a____. 1997\3 -D| 8514 Sale | 85'4 85%s 25 84% 86 ist conso! gold Se.....- 1939|M-N| 75 -...| 75 Feb '16 me 74 75 
SS aaa 1997 5 - ~ Bie O68 “26) ewestincne bxen Pt Huron Div Ist g 58.._1939|A-O|*-.-. 63 | 68 July’15|----|/---. ~.-- 
Debenture gold 4g8__... 1928 947 9514 48 | 941g 95%, Sag Tus & H Ist gu g 48_.1931/F - A} .--. -.-- aaa SB, PRR lg 
25-year gold 48.._.....1931)! 9453 95 66 | | 94 9514 || Philippine Ry Ist 30-yraf4s1937|/J - 2) ---- 55 | 50 1 12); 50 =51 
Registered ._..._... 1931 9453 Feb '16|----|| 94 945g]] Pitts Sh & L E ist g 5s____- 1940|A-@| 10714 --.-|/105 Dec 15) SSAA, | ab gle a 
Ka A&G R ist guc 58___1938 o=ca|---=|| doen aie 1st consol gold 58_.......1943/J3 ~ J} ---. ----|113l4 Nov 11)----| oone once 
Mahon C’l RR ist 5s.._..1934 10412 20818 l 4 <<lcuo meee Reading Co gen gold 43.._.1997|3 - J| 95 Sale | 947% 951g) 105|| 941g 96lg 
Pitta & L Erie 2d g 5s_..a1928|A 103 Jaa *15|---- Sth hy nlp ne eS eae 1997|3 - J| ---- 9614| 95 Mar’l6 ----| 923, 95 
Pitts McK & Y Ist gu 63..1932|J - 3| Ll5!g -.-~|130!g Jan ‘Ol... op cate Fae ia Jersey Centra! coll g 48._.1951|A-O| 9553 9633! 95 Mar’ 16|----| 95 95% 
2d guaranteed 68_.___- 1934|J - J} 112% ..--j|123'4 Mar’ l2|----)/.. 2. LL. Atlantic City guar 48 g_..1951|J - 3| 94 -.-.|---.  --..|---- \|-z=- +20 
McKees & B V ist g 63_1918|3 - 5| 101) ---.)-.--  --.-|----||---. ---- |] St Jos & Gr Isl ist g 48-_--- 1947|3 - J| 5913 60 | 59 Mar’l6\----|| 59 60 
Michigan Central Ss_._.. 1931\M- S| 105%, _.../ 10413 Dec '15)----)|. 2. 222. St Loulg & San Fran gen 63- re J - 3} 11014 Sale |110 11014 3/109 110% 
Segares EROS 1931| Q-M | 104% ....|104 Dec °15)----)|..-. .22. General gold Ss......_-- 1|J - 3| 10212 Sale |10214 10212 8) 102 103% 
EEE Te ae ...1940|8 - J} O90lg ...-| 98 Apt °12)----)|..2. Lee St L&S F RRoons g 4s. 71995 J- 3| 68% ....| 68l2 6812 1)| 6812 70 
"Wagimered Pepa? 1940|3 - J| ---- ---- $7 Feb ‘l4)----)|... ...- General 15-20-year 5s_.1927|M-N| 47% Sale | 47 4773| 9)| 461g 52 
JL&S& Ist gold 344s...1951|M- $| ---- ----| 90 Jume’08)----)/._-.. -..- Trust Co certifs of deposit. er eae 4613 6)| 461g 51% 
ist gold 34s_.......-- 1952|M-N| 8153 84 | 83% Feb '16) ---|| 83% 85 do Stamped__|-. -.| 43! 4734] 4653 Feb °16|----|| 4314 4834 
20-year debenture 48...1929|A-O| 8812 8912) 8812 8812} 5 | 881g 9012 Southw Div Ist g 5s._.1947|A-@} ---- -.-- 90 Nov'15)----||---- ---- 
N Y Chic & St L Ist g 48__1937|/A- 0 9453) 94% 9412) 10) 93 95lg Refunding gold 4a_.__- 1951|5 - 3| 6714 Sale | 6714 6812} 5|| 6714 7212 
Registered ........._- 1937|A-O| ---- 94%| 92% J"ly ‘14|----/|_ 2. 2. Registered.._...---- 1951|3 - 3| ---- <.-- 80% Mar’li|----||---- ---- 
Debenture 46......._- 1931|\M-N| 8314 8412/ 831g Feb '16|----|| 83 835 Trust Co ctfs of depos't._|.. ..| 674 73 | 69 Mar’l6)----|| 62% 70 
West Shore ist 4s guar. .-2361 3 -J3| 921g Sale | 92 9214 9} 9114 93 do Stam Sh ake To 6234) 77\| 61 6612 
OO" BOE RRR 2361\5 - J| _89%4 89%) 8914 8914; 12} 89 9 & CFtS & M cons g 6s__1928|M-N| 110 11012)1101g 11012 2||1091g 110%, 
NYC pe 6q tr 5s_.1916-22|M-N| 102 Sale |102 102 3)}102 102 KOFtS & M Ryrefg 48.1935|A-©0| 75% Sale 751g 77 
Equip trust 4348__1917 1925|3 - 3| 1 yee Re | Se eee KC&MR&B Ist gu 58_1929|A-0] *90 | 9113 Dec "15|----|/___. ---- 
NW Y Connect Ist gu4}4s A_.1953|F - A} 99'4 9912) 99!2 9912} 35) 97% 100 |] St LS W ist g 4s bond ctfs__1989|M-N| 7812 79 | 7812 7812) 11)| 7812 80 
® ¥ NH & Hartlord— | 2d g 4s income bond ctfa_p1989\|5 - J| 6212 63 | 63 63 | 1/62 64 
Non conv deben 43_...__. 1947|Mi- 8} 80l2.._.| 8012 Mar’l6)----|| SOlg 81 Consol gold 48__...-.-.-- 1932|3 -D| G6lig 62%| 62%  62%| 1) 62% 65% 
Non-cony deben 3348_...1947|M- &| 73!g 75 | 73 Feb *1l)----|| 73 73 1st term! & unif 58..__-- 1952\3 - J| 64 70 | 66l2 6612} 10/65 70 
Non-cony deben 344s___.1954)4-O| ---- 71%) 72 Jan '16)-.--|| 72 72 Gray’s Pt Ter Ist gu g 58_.1947|J -B) 100 ~~...) 98% Jan ‘14)----|/._-. --.- 
Non-conv deben 4s... 1955|3 - 3} 80 80!z| 8012 Mar'l6)----|| 801g 8112 || S A & A Pass Ist gu g 4s__-.1943/3 - J) 60. 6512) 66 66 1) 66 70% 
Non-cony deben 4s___.__ 1956|M@-N| 80 8012) 80 Feb '16)---- 80 82 |iSF&NP Istskfdg5s.____ 1919/3 - 3| 10153 .___|10153 Feb '16)----||1011g 1015 
Conv debenture 3448... ..1956/3 - J) 704 72%) 71l2 Feb "16|...-| | 70% 73 Seaboard Air Line g 4s____- 1950|A-O| ---- 84 | 8212 Feb '16|----|| 82% 8212 
Conv debenture 6s_______ 1942/3 - J} 11412 1151211412 3G) 25 | id 116 Gold 4s stamped______.- 1950\A-O| 80 82%) 8214 8214| 3) 82 83% 
Cons Ry non-cony 48____1930/F -A| 79 ~---|-~-- --...-|----||.-.. -..- 2 EES OER TIM 1950|A- Oj ---- ...- ESR es Se aeleah eae = 
Non-cony deben 43____1954|3 - J) ---- --- OG Tilcevellco. cane Adjustment 5s. -__._.-- 01949\|F -A| 65 Sale | 65 65%; 40/65 70 
Non- ony deben 48_.__1955|3 - J) ---- ----| --- ------ | Refunding 4g.__.______- 1959|A-0| 70 704) 70 70 1|70 72 
Non-cony deben 43___.1955|A-O} ---- ---- eres -2---- |---- Atl Birm 30 yr Ist g 48._¢1933|M- S|} ---- 8512) 8912 Deo °15/----||..-. ---- 
Non-conv deben 43. _._1956|5 - J ee ee el Car Cent ist con g 4s._..1949|35 - J 8 ----| 8514 Mar’l5)----||---- ---- 
Marlem R-Pt Ches Ist 48_1954|M-N| 88 ----| 92 Mar’l6---- Fla Cent & Pen Ist g 58.-1918\J - 3} 100% 101%) 99% Sep °15|----||.--. ---- 
B&N Y Air Line Ist 48__1955|F - Al - -.-| 9912 June’ 1a} ist land gr ext g 5s....1930/\5 - J) 10l'2 _..-|101 Dec '15)----||___- ---- 
Cent New Eng Ist gu 4s_.1961\J - 3} Sl!2Sale | Siig 81% Consol gold 5s____---- -1943|3 - J; 103 Sale |103 103 2103 103 
HBarttord St Ry ist 4s__..1930|M- $| --- ----|---- ------|---- Ga & Ala Ry ist con §s..01945|J - J) ---- 10412 103 Mar’16|----'|103 103% 
Housatonic R cons g 58._.193;|M-N| 10612 -.-- 10512 May'15 ---| Ga Car & No Ist gug 53..1929|J - 5} 103 _...|103 Jan °16)----) 103 103 
Naugatuck “R ist 48_...1954|M-N| 91% ---.| 87 J'ly ‘14)----)) Seab & Roa ist 5s_..._ _1926|J - 3; 101% ----| 9914 Aug °15|----||.... ---- 
N Y Prov & Boston 48__ -1942,A-O| -s-- ---- 88 Aug "13 --*3i| NEN S Re EAR: Southern Pacific Co— + 
NYW’ches&B Ist eer | 4348 "46|J - 3| 78!g Sale | 78!g 7912 | 78g 82 Gold 4s (Cent Pac coll).k1949|3 -D| 8644 me 86 8612 26) 86 688 
N H & Derby cons cy 58__1918|M- N| 100!g ....|107 Aug ’09)----))___. 2. Registered__..._.._-- k1949|J -D| ---- 90 Feb '14/----||_..- 
Boston Terminal! Ist 48__.1939|A-O o+ Smeclens> cascaalosee \ in ha ea as 20 year conv 4s__..__-. a ieao Be 8; 88 Sale 873g 88 | 247) 86% “895s 
‘New England cons 58.___1945|J - 5} 100 ---- RARE aan aS 20 year conv 5s__...__-- 1934|J -D| 104% Sale |104% 105 154|'10319 = 
Cy Sie paras 1945|\3 - 3| -.-- ---- “091g Mar’l2 Tene | awn aaa Cent Pac ist ref gu g 48..1949/F - A| 90°s Sale | 9014 90%| 74) 90 
Providence Secur deb 4s8__1957|M¥- N G4lg ....| 56 Apr '15 cone||--20 o--- Registered_____......- 1949|F -A| ---- ---- 8614 Mar’15|---- ---- 
Prov & Springfield Ist 5a.1922|J - 3| ---- ----| 99% Dee ‘14 wone||--e- ---- Mort guar gold 3'4s- 31929 J-D| 89!2___~| 91 Mar’l6\----|| 894 91 
Providence Term Ist 48._1956|M- S| ---- ----| 835s eb °14|----|)|) 00 Looe Through St L Ist gu 43_1954|A-O| ---- 8612) 86% Jan ‘16/----|| 86% 86% 
W & Con East Ist 4448._.1943\3 - 3} 85. ----|-..- -.---- preg aitie See GH&SAME€P ist 5s__1931|M-N| 101 103 (104 Dec '15)---- . 
NY O& W ref ist g 42.___g1992|M- 8} 82% 84 | 82% 825g 1\| 807% 84 Gila V G& N Ist gug 58__1924| M-N/| 10012 ____| 10014 Jan '16/---- 100%4 100% 
Registered $5,009 only._g1992|M- S| ---- ----| 9242 June’ > a te cate Hous E & W T ist g 58__.1933|M-N| 101 ____/ 10214 Feb '16)----|/102 102% 
aera 1955|\3 -D| ---- —_ 7312 Mar’16)\----|| 76 78l2¢ Ist guar ar 58 red________ 1933| M-N| 101 1021410114 Mar’l16)---- 10114 10312 
‘Norfolk Sou ist & ref A 53..1961|F - A| 80 83 Doc °15)..--|/_... ... H & TC Ist g 5s int gu-_-1937|J - 3} 106 -...|106 Mar’l6|----||106 106 
‘Nort & Sou ist gold 5s... _- 1941|M-N ae 101 | 97 Jan.*16\----||"97 “97 Gen gold 4s int guar...1921|A-O| 96 __-| 95% Feb '16|----|| 944 95% 
‘Nort & West gon gold 68___1931/M- A| 119% - 119% 119%) 1.111912 120 Waco & N W div Ist g 6s 1930|M-N| -~~- 110 |10913 Nov'l5|----||-.. - 
Improvement & ext g 63._1934/F - A| 1215 1231/1211 Feb '16)|----| 12012 122 A&N W Ist gug 5s____- 1\5 - 3) 100° ____|103, Nov'l5|----||100% 100% 
New River lat gold 6s... _1932/A- OQ] 119!2 12012)1201g Feb "16/----|120 12014 Louisiana West Ist 6s_...1921|J - 3) ---- ----|109 June‘l4|----||_._- ---- 
NW & W Ry Ist cons g 48__1996/A-0| 934 Sale | 9314 9312) 14) g3ig 94 Morgan’s La & T Ist 78..1918|A-O| ---- 105% 104% Feb '16|----||10412 fi 
Registered... .._....... 1996/A-@| -~-- 95 | 9314 Dec '15)----)\____ ___. Ist gold 6a........-.-- 1920|J - 3} 10412 105 105 Jan *16|----||105 
Div’! Ist lien & gen g 48.1944|J - 3) 90 9053) 904 Mar’l6|----|| 897% 91 No of Cal guar g 58._____ 1933|A-@0| ---- __-- Oct '15/---- o--- 
10-25-year conv 4s__.._ 1932/3 -D} 117! Sale [115 117!) 9 11312 12114 |] Ore & Cal ist guar g 5s...1927|J - 4 _— 10233, 102% 102%3|  3)|101% 10212 
10-20-year cony 4s_-__- 1932|M- $| 117 118 [114 Mar‘l6)----|114 11912|] So Pac of Cal—Gu g 5s_--1937|M-N| 107% ____)10112 Nov'13/----||..-- ---- 
10-25-year conv 4!4a_..1938|M- §| 117 118 |116!2 Feb °16)----||11512 12212 So Pac Coast Ist gu 4s g-_1937|\J - J "92 el GE GOD ASl-«ncllnco “s0- 
Pocah C & C joint 4s__ - 1941 J -D;) 8912 904) 8914 89%) 26) 3914 90%, San Fran Terml Ist 4s..-1950/A-©| 85% 85%| 85l2 85% 11/85 86 
CC&T Ist guar gold 5s. - 5-3) 104 ~.../103!2 Jan °16)----||10312 10312 Tex & N Ocon gold 58__.1943|/J - 3| ---- 97 | 96 Apr‘'l4 oo--||---- °--- 
Selo V & N E ist cug 4s. “1980 M-N} 93 9312) 92% Feb '16/----|| 9173 94 So Pac RR Ist ref 48__.__ 1955|3 - J| $90% Sale | 9033 90% 108) 90 91 
or Pacific prior lien g 48. --1997 Q- 5} 938 Sale| 93i2 93% ‘| 92% 94% || Southera—ist cons g 58_...1994|/J - 3| 102% 102% )10212 - 10284) 103 10214 10312 
Oo TES eR 7\Q- 3| 92!2 ----| 9212 Feb °16/-.--|| 9219 9312 Registered____.._.____ 1994\J - 5} 100 103 | 98 Jume’l5/----||-..- --- 
General Hen gold 3a____- quot? Q-F| 66's Sale | 66 6653} 198) 651g 67 Develop & gen 4s Ser A__1956/A-0O} 72's Sale | 72 7233| 102)) 703%, 73% 
OS CRS: a2047\Q- F| 63'!2 66 | 6412 Deo "15)----/)_ 1... Mob & Ohio coli tr g 43... 1938|M- $|. 7644 78 | 77 Feb '16|---~|| 75 
-8t Paul- ‘Duluth Div g 48__1996|J -D) 90!2 -...| 90's Nov’l5|----||____. .._- Mem Div Ist g 434 58._-.1996|5 - Jj 103. ___-|103 Mar’l6)----|/103 104 
Du! Short Line Ist gu 5e._1916|M- $| 100° ~~ .|10013 Jan °16 “= 16 10012 |} St Louis div Ist g 4s.____ 1951\J - J} 8ll2 83 | 82t4 Feb '16/----|| 8214 S4l2 
St P & N P gen gold 63.__1923/F - A| 110's 110%|110 Jan ‘16 ----||110 110 Ala Cen Ist g 6s_.-_._--- 191s\J - 5} 103 _._./1021g Feb :16|----||102!g 10213 
Registered certificates... 1923|Q- A) =~-~ ----| 10912 Oct °15)----|)_-.. ..-- Ala Gt Sou Ist cons A 58..1943|J -B} 98 994) 99 Feb ,16/----|| 99 99 
St Paul & Duluth ist 5s._1931\F - F| 106% ---.)102 Feb "15 ----| encet aendiie Ati & Char A L ist A 45481944|J - 3} 95% 96 | 96 Feb 16|----|| 95% 96 
Oe eo aha 1917\A-0) 10l .2--/102 Dee "15|----))_ Le Atl & Dany Ist g 4s______ 1948/3 - 3| 83% ___.| 84 Dee 'l5|.---||__-- ---- 
Ist consol gold 4s_____. 968\3 -D| 90 --..| 90 Feb '16 aes, 90 90 SE 46.0 peti ee 1948\J - 3} 81 811g) 811g Feb °16/----|/ 7912 8l'2 
Wash Cent ist gold 4s._.1948|Q-m) _88 90!2 Feb "16|----|| 90 9012 Atl & Yad Ist g guar 4s___1949,A-O} 76 81 | 75% Deo'l4) --.||.-.- ---- 
Nor Pac Term Co ist g 63..1933|3 - J) Ll0%sL12ig1illg § Alle, 3 111g 11112 Col & Greenv 1st 6s..___- 1916|3 - J| ---- ---- 10033 J*iy "i4) ..- 
Oregon-Wash Ist & ref 4s._.1961|3 - J}. 86% Sale | 85% =» 86% 4) 53g 88 ET Va & Ga Div g 58.~.1930|3 - 3} 104% 105 '10412 Mar’16'----||10312 10413 
Pacific Coast Co Ist g 53...1946|3 -D| %4's 95 | 941g Feb '16|---.| 93 96 Con Ist gold 5s_...-... 1956|M-N| 106 Sale |106 106 | 2||105% 106 
Pennsylvania RE Ist g 4s...1923 M-N| 98!2 ..--| 98'4 Feb °16/----|| 9814 9814 }] E Ten reor lien g 5s... -- 1938|M- S| 100 10112101 Feb '16/----|| 9912 101lz 
Consol gold 5s_....____. 919|M- §| 10344 ....|103) Oct “15 mart ||-oo- gee Ga Midiand Ist 3s__..._- 1916|A-O| ---- 60 | 60 Feb ‘l16|---.|| 57 60 
Consol gold 48_.._-.____- 1943 M-N| 98% 99%) 9993 Mar'l6)----'| 98g 993 Ga Pac Ry Ist g 6s_____- 1922\5 - J 107% ----|10733 Mar’ 16, ----|/10714 10753 
Consol gold 43__________ 1948\M-N| 98% 99%) 98% 9912! 34'| 9s1s 100 Knox & Ohio Ist g 6s_-._1925|J - J 2----|109%  109%| 1/|108 110% 
‘Consol 4348 __._.... _ 1960|F - A} 10512 105%4/10512 106 | 77\\1051g 10633 Mob & Bir prior Hen g 58-1945|J - J 10018 ----|105!3 Nov'l2|----||_... ---- 
‘General 4348 when issued 1965/3 - D| 102's Sale |102 10213) 114 1003, 102% Mortgage gold 4s______ 1945|J - 3} 68!2 ....| 79 Mar‘l3)----||-... ---- 
Alleg Vai gen guar g 43__.1942|M- 8 961g 9733) 96l2 Mar’16)-.--| 921g 96% Rich & Dan deb 5sstmod _1927/A- O} 10344 ~...)1011g Dec °15) ----||-.-. ---- 
D RRR A&B ‘ge Ist gu 4sg 1936|F - A) 9412 ----| 96 Jan °16)----|| 96 96 Rich & Meck Ist g 4s....1948|M N| 68 --...| 73 Sep *12)----||-... =--- 
Phila Balt & W ist g 4s_.1913|M-N| *99 --..| 99% Nov'l5 a cutatbed So Car & Ga Ist g 5s___-- 1919|M-N| 100!g ----|102 Feb '16|----||102 102 
Sodus Bay & Sou Ist g 5s_2924|J - 3) -z>- ---- 102 Jam °03)..--|/ 22. 222. Virginia Mid ser D4-5s __1921|M- 8| 101% 104's/103% Nov’ (2|-.-.|]. --- === 
Sunbury & Lewis ist g 4¢_1936|J - 3| 92% ---- cel sgh pao a Series E 5s.....___._- 1926|M- 8| 102 __..|102 Mar’l6}---- i02 102 
U NJ RR & Can gen 48__1944|M- 8| 99 --.- “991g Feb “16 ----|| 99lg O9lg Geman O6..5..:..~6 1931|M- S| 10453 ....|104 Mar'l3)----||_--- ---- 
‘Pennsylvania Co— ; Genera! 53________.-.- 1936|M-N| 10453 ___.|10453 10453! 1 |1031g 1045s 
Guar Ist gold 4448___..__ 1921|J - 3} 102 -...|102 Feb '16/---- 101 10214 Va & So'w'n Ist gu 53..2003|3 - J} 10212 103 |103 Feb '16)---- 10212 103 
meeeeres..4.. ncn 1921\5 - 3) 101. __...|1001g Dec "15 Pee | Ni A Ist cons 50-year 58..1958|A-O} 88 90 | 89% Feb '16|----.|| 8912 9013 
Guar 3448 colitrust reg A_1937|M- $| 84% -.--| 8613 Jan '16)----|| 8612 8612 W O& W Ist cy gu 48___.1924|F -A| 90 -..-| 93 Dee ‘15|----||...- ---- 
Guar 3'4e co.l trust ser B.1941/F -A| 84 884| 85 Jan '16|----|| 85 85. || Spokane Internat Ist g 58---1955|J - J) 90 ----| 93° Jan '16)-...|| 93 93 
Trust Co ctfs gu g 3i40.. "71916|M- | 99% ..__|100%g Jan *16|----|| 99% 100g || Ter A of St L ist g 4448.___1939|A-0)} 99% 102 | 99% Jan '16)----|) 98l2 997% 
Guar 34s trust etfs C____1942|3 -D| 84 -...| 83 Feb °15).. Sos oe Ist con gold 5s._.1894-1944/F - Aj} 105 105%4/10614 Feb '16/---- ot = 
Guar3 \48 trust ctfsD_...1944|J -D) 84 851g) 85's —s 851s) «1 85 Big Gen refund sfg 48....___1953|3 - J| 87 871s| 87 8714| 11 
Guar 15-25-year gold 43..1931|A-O| 94% 95%) 95 Feb "16)----|| 941g 95ig St L M Bridge Ter gu g 5s 1930|A - ©| 10012 10112) 99 Nov'l5|----||-.-. ---- 
40 year guar 4s ctfs Ser B_1952|M-N| 93!2 ....) 92% May’ld|----)/ 222 22. Tex & Pac ist gold 58______ 2000/3 -D| 96 Sale | 96 96 2})|} 95 97 
‘Cin Leb & Nor gu 4s g___1942/M-N| 90% ....| 90 Deo °15)----||_... 22. 2d gold inc 5s.___...._. ¢@2000| Mar 40 | 35 Feb ‘'16|----|| 35 358 
Ci & Mar Ist gu g 4348___10935|M-N 07% Aug '15)..--]/.... -.-- La Div B L Ist g 5a______ 1931|3 - J| ---- 88 | 90 Jan °16|----|| 90 90 
Ol & P gen gu g 4aser A_1942|3 - J) 104% 1051210512 Feb "16 ----||1041g 10512 W Min W & N W ist gu 5s 1930|F - A] ---- 95 |106ig Nov’04|-.--||....- --~-- 
Oitee B..ncteccck 1942/4 -@| 10414 ___./104 Deo °15|----)|_..2 22. Toi & OC Ist g 5s_._______ 935|J - 3| 10314 ..._|103l4 Feb "16/----|/103 10314 
Int reduced to 3348..1942|A-0| 8544 ....| 914 Feb ‘12 ----| So deteiaie Western Div Ist g 58..._- 1935|A- 0} 102 10212) 10214 Feb "16| .---||102 10213 
Series C 33¢8._....... 1948|M-N| 85'4 ....) 90's Oct *12)----/| 2.2L. General gold 5s____._____ 1935\3-D} 93  .-.|1011g Apr "14/---.||.-.. ---- 
Series D 3348____.____ 1950/F - A} 854 _._.| 83% June’lc ----| PORTE se! Kan & M Ist gu g 43_____ 1990|A-O|} 83 Sale | 83 84 83 84 
trie & } Piste gu g 3443 B._1940\3 - 5| 87°38 ....| 8614 May'l4|-.--))_ 22. Ll 2d 20-year 58_.._..___ 1927|J - 3| 984 985s) 99 Feb °15'.--.|| 981g 99 
RZ aa dla - 3| 87% -~_~| 90%8 J*ly *12|----||---~ 7777 |] Tol P & W Ist gold 48......1917|\J - 3) 55 60 | 56 Feb '16)--..|| 56 61 
Gr R& Lex ist gug4%a__1941|J - 3 99 ----| 98lg Feb '16|..--|| 951g 987s || Tol St L & W pr lien g 3448_1925|J - 3| 78!2 81 | 83 Jan , =o 83 83 
Ohio Connect Ist gu 49___1943|M- $| 9244 ....| 93 May'l4 60-year gold 4s__._._.__. 1950/A-0O| 5712 59 | 59 Feb '16|--..|| 58 60 
Pitts Y & Ash Ist cons 5a _1927|M-N| 102!g _._.|109 May’ld Coll tr 4s g Ser A.____-- 1917|F - Aj 1858 --..| 43 Juue'’l4|---~)|--.- ->-- 
Tol WV & Ogu 4604 A..1931|5 - 3} 99 ....| 98!g Oct "15/.---)|.. 2. 228k Tor Ham & Buff Ist g 48_.h1946|J5 - 9) 83 84 | 83 83 | 83 84 
Series B > ba ang = 1933|J - 3| ---- ----| 98'4 Jume’l5|----||. 22 28 Ulster & Del ist con g 58._1928|3 -D| 100!2 10112|100% _101%s) 8/1004 101 
Geres © 46. ow ccecace 1942|M- S| 93 _...| 9313 Jan °16)-.--|| 9312 931 lst refund g 4s___._____. 2}A-0| 80 .. 74 ar’l5|--..||---- ---- 
PCC&S t gu 448 A__1940/A- | 102!g 1021910212 10212} 9/1013, 10212 || Union Pacific Ist g 4s______ 1947\J - J| 975g Sale | 9714 9753! 108|| 971g 98's 
Series B guar -._._.__. 1942;|A-©) 102 10253) 1017s Feb '16| ..--||1013, 1017 Registered.__...--.._- “57 Tie | eats ee 97 Feb '16|-.--|| 97 97}8 
Sertes C guar .._..____ 1942|M- M| 102 , ..._} 97% July’15/----|]/_._.. 28 20-year conv 48...-.--_. 1927\3 - J| 9312 93%! 935g 9353) 30)| 93lg 94's 
Series D 48 guar_._.___ 1945|M-N| 94% .___| 951g Jan '16)..--|| 95 95l,g lat & ref4s...._.._._.. 92008|M- S| 9012 Sale | 9012 9114) 418) 89% D1lg 
Series E 344s guar gold.1949|F - A; 93  ...| 92 Feb ‘16)..-.|| 92 92 Ore RR & Nav con g 48...1946|J3 -D| 9214 Sale | 92 9214, || Qllg 92lg 
~eries F guar 4s gold___1953/J -D) ---- ~.--| 95'4 Jam “14)----)/.222 228 Ore Short Line ist g 6s._.1922|F - A| 108% 109 |109 Feb Yt 107% 109 
Series G 4s guar..._....1957|M-N| 94 —...| 925g Aug °15/_.--//.. 02 oo ist consol g 58....--.- 1946/3 - 3} 107 107%)107  Mar’l6|--..||106 107% 
© St L & P Ist cons g 58._1932/A 0) 106 _...|104 Nov'l5 iain cet alae Guar refund 48-_-...-.-.- 1929/3 -D| 93%3 Sale | 9314 9333) 60)| 92% 94 
Peoria & Pekin Un ist g 68._1921/Q- F) --.. ... eo ge | ee | eres Utah & Nor gold 5a_...1926|J - J} 102 103 |102 Dee “15)----||--~. --- - 
#4 gold 4348... ._.. -...01921|M-N| 87 Bale| 87 87 3)| 87 87 lst extended 4s. _... 1933|J - 3} 95 99 | 95 95 1/95 95 
Pere meget ou, fee 3 8 Bie Jaen 18 «ho &-. Vandalia cons g 48 Ser A_. 1955)F-A| 91 -.-.| 91 Mar’16) .-.- 91 91 
Refunding guar 4s_._._.- FOSS) 5 - J] none ence 141g 15 17;| 14 15 Consol 4s Series B_------ 1957|M W| 91 ....| 86 Sep ‘15)....||---- ---- 
Chic & West Mich 50 tie ied 1921|3 -D) 72 ....| 83 Feb °16)..-..|| 83 83 Vera Crus & P Ist gu 4348_.1934|J - 3| ---- 87 | 4212 Ave'l5|-..-\|-.-. ~~. 
Ul Virginian Ist 5s Series A...-1962|M_N) 9812 Sale | 98% 98% 15)! 971 98% 






























































~~ * No price Friday; latest bid and asked. aDue Jan. Due Feb. ¢ ibe May. ¢ 


g Due June. A Due July. & Due . Aug. . oDue Oct. p Due Nov. q@ Due Dec. 
s Option sale. 









































































































































962 New York Bond Record--Concluded—Page 4 [Vou. 102. 
ts | » 
BONDS gs | Price | Weer's | 33 Ranoe BONDS S3| price | Week's |33|| Range 
N. Y. STOCK EXCHANGE, § Friday Range or | Since N. Y. STOCK EXCHANGE, $= Friday Range or SB Since 
Week Ending March 10. se | March 10. | Last Sale |* | Jan, 1. Week Ending March 10. —& | March 10. Last Sale |® Jan. 1. 
| \Bid = Ask\Low = Hgh| No. |\Low High | Bid Ask Low _ High| No.|\Low Htgh 
Wabash Ist gold 5s.___.._- 1939) M-N} 10414 104!2'10414 10412 4 |10312 105 Trenton G & El Ist g 5s.._.1949|M- 8| 101l2 _.~~| lit, June 14/----|/.... ---- 
Seen Micke 1939 F - A| 9933 Sale | 9914 99% 25) 98 100 || Union Elec Lt & P Ist g 5s_.1932/M- $/ .... -.-- 100 Sep '15|----||.... .--. 
Debenture Series B______ 1939/5 -§ jo 110 | 90 June’lz bade mes ou Refunding & extension 58_1933|M-N/ ..-- -.-- 1:80. DEAe1Slsscell non seco 
st lien equip s fd g 5s__.1921/M- S| 993% ease 96's Jan °16|----|| 96!3 961g || Utica Klec Lt & P ist g 5s_. 1950] - 3} 102% ....|1024 Mar’15|----||_... ---- 
Hen 50-yr g term 4g...1954|5 -J| 70 ~---| Dec '15|----|/.--- ---- Utica Gas & Elec ref 58_...1957/J - J a O98 Aug °15/..-.//.... .--- 
ist ref and ext g 4s_______ BEERS «3| sane cove } 22 Oct °15 we--||---- ---- Westchester Ltg gold 502219601 DB 10413 10514 10412 1041, 1//10412 105 
Cent Tr cifs asst paid ____- ie oul Rem aioe --|103 B06 *1B | senu|jccen once Miscellaneous | 
Do asst part paid ._. __|-. -.| nase sasdl|stee euraen ---| Saee dade Adams Ex coll tr ¢ 48__._-- 194s|/M- 5) 83 85 | 84 8412} _7|| 84 85lg 
Cent Tr stpd ctfs asst paid _|.. ..| ---- ---- =/10213 Nov’16} -<-</|.... ...- Alaska Gold M deb 6s A. - 1925} .- --| 10512 Sale |10212 10512) 24/102 117 
70 GUNG ORE OOlE.. .. clas -.] cane secu suee Secece eeewies ee Armour & Co Ist real est 4448 ° 39/5 -D 943, Sale | 9412 947 28) 931g 95 
Equit Tr ctfs asst paid sess, ..| —— 7272 | 107 Jan '16)----||107 107 Bush Termins) Ist 48____-_- 1952)|A-©| 88le -- .| 88% Feb '16|----|| 8612 89 
Do asst part pald_______ | nn| wenn -o--| 4612 Jan °16|----|| 4612 4612 Consol 6... .<<:...<+s.- 1955|3 - J} 92 Sale | 92 92 9) 871g 92 
Equit Tr stpd ctfs asst paid|_. -.| ---- ~---|104!4 Jan '16 ----|/10414 10414 Bldgs 5s guar tax ex_ _1960/A-C] 883 Sale | 888g 883g} 10) 871g 91 
70D 0st Part DOIG... cc. |n- 0] once cuee | 45le Jan °16)----|| 451g 48 Chile Copper 10-year conv 7s 1923,M-N} 130 Sale |1291g 13012) 304 12915 13514 
Det & Ch Ext Ist g 54....1941|J - 3) 103) ~~-- 11031g Mar’l6|----'|103 1031g || Computing Tab-Rec e f 68_ -1941 J- 3} 82 83 | 83 83 9\| 81 85 
Des Moin Div lat g 43... 1939/5 - J] 70le..-.| 80 Aug °32)----|/_... -2-- GranbyCons M S&P eun 63 A '2%|M- N}| 106 1081210712 10712 2) 10412 10914 
Om Div ist g 3348__._--- 1941|A-O0} 72 75 | 7612 Dec °15]----|}..-. ---- GAME .tincancacsccee 1928) M-N| 10612108 {10712 10712 2||1033, 109 
Tol & Ch Div Ist g 48..._1941/M- 2) 714 8612) 87 Feb ‘'16|----|| 87 87 Great Falls Pow lst 8 f 58_.1940 M-N/| 99% 10012 101 101 5|| 9914 101 
Wab Pitts }erm letg4a_._.1954/5 -D| 2 234; le lle 5} 11g 414 |] Inspir Cons Cop isi conv 68. 1922|M- 5| 186 Sale |180 1871s} 96/174 1911, 
Cent and Old Col Tr Coceris..|-.--| 14 _ 2 | Ils 2 54) 1 334 5-year conv deb 6g______ 'GIONS <28l «ace seunl |181 1871s) 15/174 192 
Columbia Tr Co certfs_...__. eo an. 1% Sale | 1%4 2 2)| 1 312 |] Int Mercan Marine 44a __ 1922) 4 -@} 981g 9912) 9653 9654 6, 95 1021 
Col Tr ctfa for Cent Tr ctis___|-- -- 1 212} 1 Feb '16j-- || 1 378 Certificates of deposit_..._...| -.| 98 Sale | 95% 9834 600) 951g 10213 
O6 ae M6 ooo... 1954|5 -D ly 3g| 14 Mar’ ,16|----| 14 7g || Int Navigation ist sf 5s... 192. F -4| 93 9712) 93 Mar’'l6)----|| 913, Q9lg 
Trust Cocertts.........._. es ae 1g 14; _14 Feb '16)-~--| Ig 34 }] Montana Power Ist 5s A_..1943/J - #| 97 Sale | 96%4 97 30)| 951g 97 
Wash Term! ist gu 3'4s.._-1945|/F-A| 84 ~--.| 8334 Jan '16|----|) 8312 83%4 |] Morris & Co Ist sf 4%8__..1939|J - 3} 92l2 93 | 89 Nov'l5)----)/_... ---- 
let 40-yr guar 48 _____- 1945|F -A| 9314 Ollg Aug °15/-~--|/_.-. ---- Mtge Bond (N Y) 4s ger 2- -.1966|4 +O) «d= spew | 83) Aor 14) ---|/.... ~~. 
West \aryland Ist g 45__..1952|A-9| 72 7212) 72 7212 9 71 = 7234 10-20-yr 53 aeries 3_____.. 1932|\J - 5| 94 Q5lg 94 Feb'16)----|| 94 941g 
West N Y & Pa ist g 53____.1937/5 - J| 10412 ____| |10434 Feb 16 ----|/103%4 105 N Y Dock 50-yr Ist ¢ 48. 1951|F - A] 7414 Sale | 74 7414 3/74 75lg 
Gen gold 49_____ _... ..1943;A-O} 83% S412) 835g 835g 1|| 81!2 84 Niag Fa!is Pow Ist 58____. "1932/3 - J| 10153 10412, 10153 Feb '16}----||1003, 10153 
Se. Sa eee 41943| Nov| 25 20 Dec °15/----|/..-- ---- Ref & gen 68 ___- _-G1932|4 - O| 106g ___-|--.. aes | Ge AP tS 
Wheeling & L E Ist g 5s._..1926;A-©, 100 102 | 99 106 5| 98 102 Niaz Lock & O Pow ist 5¢__1954|M-®|*..-. 9353) 925s Feb a6 - || 9253 9253 
Wheel Div Ist gold 5a__..1928|J - 3| 96%4 Sale | 96% 96%, 7|| 963, 9914 ]] Ontario Power N F lst 53.1943, F-4| 95 Sale | 95 5l4| 22) 94 Q5lg 
Exten & Impt gold 5s____1930/= - A| 94% ..__| 97 97 3|| 97 97 Ontario Transmission 53....1945|M-N| 86 --.-.| 89 Dec ‘15)- -= =| ithe Sibite 
RR Ist consol 4g______._. 1949|M- §| 69 711g! 69 6914 21) 69 72 Pub Serv Corp N J gen 58_. 1959/A-0} 90 9014) 90 9014; 27|| 897% 901g 
20-year equip sf 5a_____- 1922/3 - J| ---- ----| 90 Apr °14 ----| eh agen Ray Cons Cop Ist conv 6a_.1921/J - 5} ---- ---- |127 Dee 15) one. es ee 
Winston-Salem S B ist 4s__.1960|J - 3| 86l2 87ig) 861g Jan '16|----|| 8612 8612 |] Sierra & S F Power ist 5¢._ 1949/F - A] ---- 92 | 9214 Feb y | ee eget 
Wie Cent 50-yr Ist gen 48 _.1949|J - 4, 87%s Sale | 8753 = 873g 11)| 8612 8734 || Tennessee Cop Ist conv 68.1925. M-N| 120 Sale |119!2_ 120 4) 118 125 
Sup & Dul div & term Ist 49 ‘36 Mm-N) 8812 89 | 89 89 2|| 89 90's |] Wash Water Pow ist 5s- AGIS + OT wae wewe! 103!3 Jan °14).---|/.... 2... 
Street Raliway } Manufact:ring & Industrial, | 
Brookiyn Rapid Tran g 68..1945/4-@ 10212 103 |102% 103 3)/102%4 10312 |] Am Ag Chem ist ¢ 5s_____- 192x/A-@| 10212103 (10212 102%! 16] 1102 103 
let refund conv go!d 4a... 2002|3 - 3} --- 817%, 797g Feb '16 - nal 797 81 Conv deben 5s_____.____1924|F - Aj 98% Sale | 98l2 9833) 4 '| Q71g 98% 
6-year secured notes 5s. _191s|J - 3| 103g Sale |100% 101g 64//10012 101!s |] Am Cot Oli debenture 58__-1931/M-N| 9712 Sale | 9714 97%) 132) 9614 97% 
Bk City ss con 58__1918.1941|/J - 4} 100% 10112 101 101 1/|10012 1017s |] Am Hide & L Ist sf g 6a ___1919/M- 8| 104 10453 104 104 | 1)103% 104!g 
Bk Q.Co 4&8 con gu g 5s8_.1941|M-N| ---- 94 | 93 Apr ‘14 24 Does eins Amer Ice Secur deb g 63____1925,A-O} 85 87 | 87 87 | 1/85 88lg 
Bkiyn QCo&8 ist 5s __ 1943 |J °F ssee seenfhe! May EEl-<«.i aes --2- Am Smelt Securities sf 68_.1926/F - A} 110 110!2111's 112 | 65)119 118 
Bklyn Un E! ist g 4-58...1950/F - A; 102) __..|102 102 6/100 102 || Am Thread Ist coll tr 4s_.__1919/3 - J| 98% --._| 9812 9812) 1) 97% 98lg 
Stamped guar 4-5s_.__ 1950. F-A| 102 10214|102 102 | 8 '100%g 102 Am Tobacco 40-year g 63.__1943|A-@, 118  ____|11912 Dec ‘15'----)) 1 22. 
Kings County Ei Ist g 48 1949 F-A| 86!2 87 | 84 86 | 8] 8312 86 |} Registered-_.....-.._.__ 1944/A- 0} ---- ~...|121% May’'l4) ---- 1 sith oo 
Stamped guar 4s____ __ 949\/F- 8, 8612 87 | 84% Mar’l6)---- | 83 85 MC i eS 1951\F-A ----| 8512 Feb °16)---- i 8512 o5' 
Nassau Elec guar goid 40.1951.3- J) 76 76!2, 76 Mar'l6----|| 75 763 Registered _.......... -- 1e1iF A| ---- --..| 95 June’lé) 
Caicago Rye ist 58..__.... 1927|F - A) 982g 9812} 9814 9812} 23/97 983,|) Am Writ Paper Ist sf5s____1919|J - 3} 65!2 68 | 65l2 69 | 7\\" 6512 71_ 
Coon Ry & L Ist & ref g 4348 1951 \3 - J; 10014 ----) 99!2 Jan °16)--- “|| 9 9912 9912]| Baldw Loco Works Ist 53--.1940|M-N) 10514 1512) 105 105 | 3/105 105 
Stamped guar 4}4s_____- SORTS * 0) suse kuna 9614 June’l4|..-- ---- || Beth Steel Ist ext sf 58._.__ os - Jj 103% Sale (103% 104 | 87)\10212 104!g 
Det United Ist cons g 42. 19323 - J| 7714 Sale | 77 78 12) 741g 78 ist & ret 5s var A____...1942\M-N) 101% Sale |101% 10212) 67 |1017% 1031s 
Wt Smith Lt & Tr Ist g 6s_..1936|M- 58) ---- -. 84 Jsn 14) ----|| ---- ---- || Cent Leath 20-year g 5a. 1925|A-O} 101% Sale |lul3g 102 | 57/1003, 1021g 
Grand Rapide Ry Ist g 5s._.1916,5 -D| 190 ~="" 1100 June’ l4)---. ||... -..- Consol Tobacco g 48._____- 1951|F-A\ 85!2 ____) 97% Jan "15)----| feo: es 
Blavansa Elec consol g 5e....1952)F - A) 93!3 ____| este 8912) 3) 87 91 || Corn Prod Ref sf g Ss.___-. 1931;|M-N| 997% 100i} 9973 Feb '16|----|) 99 1001g 
ud & Manchat 5s Ser A----1957)F - A| 731s Sale 731g, 70) 73 75% ist 25-yearsf5e ._..._.1934/M-N| 9814 Sale | 97% 9814) 16)) 9614 991g 
Adjust income 5s___.___. 57\-- --| 30% Sale | 50s 30%, 24) 301g 3114 |] Cuban-Am Sugar coli tr 68__ 1915) = S 102% Sale |102% 102%) 15//1011g 102% 
WN Y & Jersey 1st Ga__..__1932\®-A| 101 Sale 101 101 | 1101 102 || Distt! Sec Cor conv Ist g 53. _ 1927 A 7234 Sale | 71llg  _ 7244) 144) 603, 731g 
imterboro-Metrop sol! 4s. 1956| A - OQ} 7312 Sale | 7314 73%) 83)! 73 7612 |] E I du Pont Powder 4%s_-_ - 1936) Jj- “Dl 105 107 |105 105 | 5 10214 1071 
taterboro Rap Tran Ist 58 1065/3 - J; 99% Sale 9933 9912) 194 991, 9934 |} General Baking Ist 25-yr 6s_ 1936|3 -D| ---- 85 | 87g Juiy’l4)--- || 12 Joe 
Manhat Ry (N Y) cone g 48.1990/A-O} 92 9312) 92 9214 91 92% || Gen Electric deb g 3448____- 1942\|F - A} 82 8233) 82 82 78 823% 
Stamped tax-exempt-_. _- 1990 A - ad 9212 927%) 9212 927%3| 29) 92 93 Debenture 53_.......... 1952|M- 8; 10412 Sale |104 10412} 7/1033 105 
Metropolitan Street Ry— | | | Til Steel deb 4448____..._..1940/A-O} 91l2 Sale | 91's 9113) 33)| 903, 92% 
Bway & 7th Av ist og 68.1943) - o| 97 9773) 997% 997%, 12) 984 10014 || Indiana Steel 1st 58_--..-..1952,M-N| 10313 Sale | 103 10312) 12)/10114 10313 
Col & 9th Av lst gu g 5e._1993|M- $| 100 Sale |100 100; 1/100 100 || Ingersoll-Rand Ist 58....- g1085|3 - J) <c-- .... ek ee eee 
Lex Av & P F ist gu g 58_1993|M- $| 10014 101 (10014 10014) 5 9934 101 Int Agricul Corp Ist 20-yr 58.1932, M-N| 79 Sale | 79 79 25) 77% 79 
Met WS El (Chic) Ist g 48_.1938,\F - A) -. - ----| 50 Mar’ 14) .---|| o aeaitenn Int Paper Co ist con g 6s___191s/|F a 1021g 10219)1021g 102} 2/102 102g 
Milw Elec Ry & Lt cous g 58 1926|F - A) 100'g 101!g Feb *16,----||101 1011 Consol conv s f g 58_____- 1935/5 - 8212 8312) 8344 _ 84 4/81 84 
Refunding & exten 4342__1931/3 - J) ---- 931g) 9253 Feb '15|----| |---- ---- || Int St Pump Ist sf 5s__.___1929|M- ; Pee s: | 783 Jan ‘16 ---- 75 78% 
Minneap St Ist cons g 58.._-1919 9 - 3) 100% -.-. 100% Mar'l6 ----, 10014 10014 Certfs of deposit _..____- |_...| 74 Bale | 74 74 3/74 791g 
Montreal Tramways ist & tl | | Lackaw Steel Ist g 58______ 1923|A-©| 9912 Sale | 99!2 100 89 | 9712 10053 
80-year 56a Ser A... ___- 194 - 2} 9312 .._.| 95 Mar’l6!----|| 95 95 Ist conds Series A.______ 950)/M- 8} 93% Sale | 93 937g; 101|| 911g 977% 
New Orl Ry & Lt gen 4348_. 1935, r -J 85 | 80 80 | _1/ 80 80 || Liggett & Myers Tobac 72__1944/4-0| 127 Sale |1263; 127 9/1243 127 
@ Y Rys ist R E & ref 4a__1942\43 - J “77. Sale | 76% i ele. Bee eae 1951|F - A| 1021s 10212) 102 10214; 16 6 10114 10313 
80-year adj inc 583______- a1942,A-O} 6112 Sale | 61% 62 215 55 = 6378 Lastians Co > %........ 1944/4 - | 127. Sale |127. 127 2|/12253 1267 
NY State Rys Ist cons 4348.1962|M-N/ 86 8712) 83!2_ 8812) 2) 85% 88i2]|  S9_-.-_-----..-- 22228. 1951|F - A| 101% Sale |101°, 10214) = 310012 102% 
Portland Ry Ist & ref 58..._1930/M-N| 93% 94 | 9412 Feb '16/----|) 9412 9412 “ae Petrol Ltd con 6s A 1921;4- 0} 109 115 /|110 110 1) 10653 128 
Portid Ry Lt & P ist ref a_iv4z|F-A} ..-- 80 | 80 Bep °15)----)-... ---- Ist lien & ref 6s series C__.1921|A-G/S110 Sale |109%, 110 7105 125g 
Portland Gen Elec lst 58.1935/J - 3} ---- ----|100 May’l5).---||.-.. -.-- Nat Enam & Stpg ist 6s___. 1929/3 -D| 97°s Sale | 9712 98 ” 9612 981g 
Gt Jos Ry, L, WH & P ist g 58_1937|M-N) -.-- -.-- 98 Nov'0S8|.---|.... ..-. || Nat Starch 20-yr deb 58____1930|J - 3| 85 90 | 83 Jume'l5)----|)___. _.. 
&t Paul City Cab cons g 43..1937/4 - J| ---- ---- 100 Sep °15} ..--||.... ..-- National Tube Ist 58_______ 952;\M-N| 101!g 101g) LOL'g = L114 8) 100 10133 
Phird Ave ist ref4s.._.___- 1960|# + J| 813, Sale | 813% 82 | 36) 813, 835g]| N Y Air Brake Ist conv 68__1928|M-N| 104 Sale |104 104 2||/10312 1051g 
Adj inc §8._._..._____- algs0;4 O San 837%) 8353 84 63\| 80 8434]] Rallway Steel Spring— | 
Third Ave Ry Ist gbs._....1937)J 3) 107 _.|107 Feb '16'----||106 107% Latrobe Plant Ist sf 58__.1921/3 - J| 100 100's 10013; 2) 9934 1001g 
Tri-City Ry & Lt Ist sf 58._ 1923, A - O' 10018 Sale 100g 1004, 98% 100!2 Interocean P Ist sf 53 _..1931 A-@| 95l2 QGlz 951g 951g} 1) O4lg OStg 
Ondergr of London 4}48__ 1933/9 - J} ---- 94 | 953 s'ty C14) ----|/.--- Repub I & § 10-30-yr 5aef._1940/A-O} 9914 Sale | 99 9912) 22)) 95%, 99% 
Income 6g___.-_._._____ 1948|----| ---- 84 | 69 Jan ‘16|.---|| 68 69 || Standard Milling Ist 5e____- 930\M- | 9734 98 | 97% 98 10) 95% 98 
Onion Elev (Chic) Ist g 5s__ 1949/4 - o| en = an catee 84 tet “08 | eer The Texas Co conv deb 68__1931/3 - J he 1051210512 1051z| 83/105 106 
United Rye (nv 6s Pitts iss_1926|\"-N| 70le 7312} 74 Feb '16)---- | 74 74 Union Bag & Paper Ist 5s__1930|/J - J _ ee, | 801g Feb °16)----|| 801g 801g 
United Rys St L ist g4s____1934\J - 3) 62 Sale | 61 62 (| 61 62 aaa ee 930) J -J5 | Ol, Jan “13)----||._.. -.-- 
St Louis Transit gu 5s_..1924/4-©)} ---. 56 | 57 Feb ‘16)--.-- 57 597 || US Realty& I conv debg 5s 19241|J - 5} 71 “7219) 7212 7212 || 70 7 
Onited RRs San Fra f49.__1927,8-G| 4254, Sale | 42% 43 | 27|| 423, 46% || U S Red & Refg Ist g 63__ 1931/J 3} 10 15 | Se E00 Bblewe dll on ek cane 
Va Ry & Pow ist & ref 5s 1934, - 3) 9012 9034) 90% Feb '16---- | 90% 92 || US Rubber 10-yr coll tr 6s__1918|J -B| 103 Sale 102% 103 | 52 102%, 1031, 
Gas and Electric Light | \ U 8 Steel Core (nee - .-41963|M-N| 105 Saie (10412 105 | 360) 103% 105 
Atlanta G L Co Ist g 5s. i9a7|5 -D) 103 Gep °25) ..--||.... .-.- Sf 10-60-yr 5s\reg ____- 41963)/M-N| -~~- --_- \10412 10412 al 10353 105% 
Bklyn Un Gas tet cons ¢ 53_1915|M-N) 105% Sale 105% 106 | 11/105 106 || Va-Car Chem Ist 15-yr 58__1923|J -0) 99 Sale | 95!2 99 | 98%, 9953 
Buffalo City Gas tet g 53 __.1947/4-@) .. 2 --2- gg ee Ree ye Yl See 21924.A-O 102 10233/102 10212 33 \102 103% 
Columbus Gas ist gold 58___1922|J - 3| ---- ----| 97 Feb ‘!5/...-||.... .... West Electric ist 5s Dec. ___1922\J - J| 103 Sale 103 103 | 41017, 1033 
Consol Gas conv deb 6s 49 20) ja > Fi 121% Sale |121 122 | 20/120 12612|| Westingh’se E & M conv 58_1931|3 - Jj 129 Sale |12 129 | 6412312 1381, 
Detroit City Gas gold 5s. ___1922|4 - J| we 1025g/101%, Mar’16'_---| 208 10212 10-year coll tr notes 58____1917/A- O| 10133 ____'LOl!2 1015s; 28,/10135 10153 
Detroit Gas Co cons Ist g bs. 1815|F - A| | 981g Nov'ld) ---)|.... .-.- Coal & Iron | 
Detrott Edison let coll tr 58_ 1933/4 - 3} Pe 10312 10373 Mar’ 16 |- 7 t6a% 1041 |] Buff & Susq Iron sf 58_____ 1932/3 -D) 95% ....| 92 July’l4)----|\.... -... 
Bq G LN Y fat cons zg 52. ..1932|M- 8) 100!g May’15/-.--/||---- ---- Debenture 58....._....a1926|M- S| 93 .__.| 93 Feb ‘16/----|| 90 93 
Gas & Hiee Berg Co ¢ 8 ia.. 1949/8 -D) 10012 ico) =6Feb’ 13]..--!|_. Col F & I Cogenstg 5s__._1943|F-A| 94 95 | 93% 9384 20)| 92% 95 
Hudson Co Gas lst g 53... _149|M-N) 103° 105 |'C3lg — 103ig} 2) 1031s 1031 || Col Indus Ist & coll 5s gu--1934/F-A| 75 75lg 75 7512 7:| 741g 77 
Kan City (Mo) Gas ist g 56_1922|/4- ©} f | 91 Jan 16|-.--|| gl «91 Cons Ind Coal Me Ist 58.__1935|3 -D| -.-- -.-- | 78 Mar l6) -<c}\. wc ose 
ings Co ELL & Pg 5a__ 1037/4 - 0} 103 10419| 105 Feb '16)..--|/105 105 Cons Coal of Md Isté&ref 58_1959|J -D| ---- 94 | 93 Jan ‘16 wal ae 
Purchase money 6e_....- 1997/4 - @| 1167s 12019|11612 Feb 16) - .--||1147g 1165g |] Continental Coal Ist g 58_..1952|F - A| e<-- ~..-| 99's Feb ‘14).---||.... ..- 
Convertibie deb 68_______ 1922)M- 8) 125 122% Dec *12)..--||-<0 sace Gr Riv Coal & C Ist g 6s__h1919|A-O| ---- 9434) 94% Mar'l6 shane | 943%, 94% 
Convertible deb 6s__.____ 1925|\M- S| 12712 130 |126 126 “1126 ~ 128 Kan& HC &C Iistsfg 5s_1951\J - 3} - === =| oe ee | a ee 
Ed E} lll Bka Ist con g 4¢_1939) 3 3 8812 ____| 88 Mar’l6 “a 88  88l2]] Pocah Con Collier Ist sf 58_1957|J - 3} 897% Sale | 89% 8973} 8) 89 90 
Lac Gas L of St L Ist g 5a_. 4 - 1017 Sale |101%4 1017g| 1)|1013g 102 St L Rock Mt & P 5s stmpd_1955|J - J} 8712 Sale | 87!2 8712 11) 84 881g 
Ref and ext * A- 6 102 ____|1021g 1023, 5 1007g 1023s |] Tenn Coal gen 58__________ 1951\J - 3} 10312 ____|103%3 Jap '16)/----||10112 103% 
Milwaukee Gas . !st 48. __1927|M- N| 9212 93 | 93 Mar'l6\..--|| 9114 93 Birm Div Ist consol 63_._1917|\3 - J| 1013102 |10153 101% 5 (|1015g 102 
Newark Con Gas g 5s._.___ --1948)J - BD) 104 ____|1035g 1035, 1)}1035g 10353 Tenn Div Ist g 68s______ 41917|A- @! 101%, -~--|1017 101% | 4 101% 102 
RYGELH&Pgis_____. 1948) -@) 10512 Sale |10512  1051g)  23)|/1041g 10512 Cah C M Co Ist gu 6s. __. 1922/3 -B} 105 106 |10) Dec '14/----||/.... J... 
Purchase money g 4s. _. - 1040) a A! 865g Sale | 8614 865g 17, 85 87 Victor Fuel lst sf 58-______ SGuais +s) cane 871s | colle’ | ey. | ERE | eerie 
Ed El! Ili Ist cons g 5s... _ 1995 mg) 61108 )=9Mar’16!..--||108 108 Va [ron Coal&Coke Ist g 58_1949|M- & 89 89 Mar’l6é|-.-.--'| 88% 90 
NY&Q EIL&G P let con 2 58 OIF A} 9912 ____|10144 Feb "16|-- --||101% 111g Tolegraph & Telephon | | 
WY & Rick Gas Ist g Sa 1921) Ms Ml cede ues 9213 July’09}..--||.... ...- Am Telep & Tel coll tr 48___1924|J - 3} 9213 Sale | 91% 921g} 142); 9Olg 921g 
PacificG & E! CoCalGé&E | Convertible 4s_....._._. 1936|/M- S| 10034 1011s! 10014 10012; 26.100 101% 
Corp unifying & ref 5e_...1937| M w| 981g Sale | 98's 983g 21 975g 98lz 20-yr convertible 4344___ 1933|M- §| 106% Sale 1955s 1067) 189 1055 108 
Pac Pow & Lt Ist & ref 20-yr | | Cent Dist Tel Ist 30-yr 5s_. 1943|J - ©) 10212 1027s 102%3 Feb ‘16)|-.--)| 11102 10253 
5s Internat Series... ... 1080/7 + Al cose nance 93 Feb 16) ..--| 93 931!2]] Commercial Cabie Ist g 48__2397|\Q- 3} ---- 77 | S%'e June’l4 oat | Gey 
Pat @ Passaic G & El 58__..i949;M- S| 100% _.__| 90's O86 “16! .<clleae> «see Registered -..._...__. 2397/Q- 3| ---. 84 | 78 Apr ‘14 -|| eit ss aera 
Psop Gas & C Ist cons g 6s “1943, A- “| 114% ~-..|114% 1147s; =-11|1147, 115 Cumb T & T ist & gen 58. __1937|3 - 3| 10014 Sale | 99%, 10014 “42 | 9914 10014 
Refunding gold 58- ..1947|M- s 1OL12 1013, 1013 10.153) 8/1015, 1021 Keystone Telephone 1st 58..19351) - 3} 98 ...-| 95 Nov'lo|----||.... .--- 
Registered Goneens a eee oe ones | 99 Sep "13 | . -| dag Uaaceuel Aetropol Tel & Tel Ist sf 5s 1918|™- N} lOllg -.__|10112 Nov'l5|_.--|| ee iat ce 
Ct: G-L & Cke Ist gus de 1937/5 3) 10212 ____| 10253 Feb '16 ----||102% 1025s |] Mich State Telep Ist 58..._1924|" - A| 100 10012 101 Feb '16)----| 100 i0i- 
Coa G Co of Chi lst gu g 581936) <i @) 200m ..~<! ; iidlg Feb '16)..--||101 101'g]] N Y & N J Tele hone 5s g- 1920) MN! 101% \shtle dune Bc: Hees. coe 
Ind Nai Gas & O11 30-yr 531936 M A! _- win) 28 Mar 19] -a<0} Bee ah ee N Y lelep lst & gensf 4s. 1939/M N| 991g Sale | 987g 991s|° 46.) 98% 991g 
Mu Fuel Gas tsi gu ¢ Sa. . 1947) M- N| 10034 .._.|100%3 Feb °16)-.- | 100%3 100% |] Pac Tel & Tel Ist 58____ - 1937) J - 3} 101 Sale {10053 101 15 100 101 1lg 
Priladeiphia Co cony 5s. 1919] F Al oe . | 9614 Jan 16) -. ||89614 89614 }] South Bell Tel & T tat at 5s 1941) 3 - J| 1007, Sale | 10034 1007, 48 | 995g 10115 
Conv deben goid fa _..-.3922|M | 92 931g) 93 9312! 20) 92192 9312]| West Union coll tr cur 5a__.193s|)8 - *| 101 1013, 1014 101% 4101 101% 
8 sud OQas & El conv 4f Gr..1926)J &) 9973100 {100 Mar’l6)----| 9812 10112 Fd and real est g 4448_...195 501 N| 95lg 9534 9512 9534 11) 945g 961g 
Sy scuce Livhting ist g ds...1951)|3 Bl 100 | an 100g Jan °16|-.--|| 99%, 100‘ Mut Un el gu ext 58._..1941/M N/ .... 10112104 June 11)---.|/-.-- ---. 
By -2cuxe Tight & Power 69..3954'3 - 3) 84 -...| 852 Ce = ee eee Northwest Tel gu4i¢ee@ 193418 J] 925g 95 | “tiie Mar’ Tbe A. Cae 





~~ @No price Friday; latest bid and asked. a! @ Due Jan. 4 Due April. ¢ Due May. g Due June. B Due July. & Due Aug. @ Due Oct, » Due Nov. ¢ 
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BOSTON STOCK EXCHANGE— Stock Record 
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ee | Range for Previous 
Sales STOCKS Range Since Jan. | : 
SHARE PRICES—NOT PER CENTUM PRICES. poy BOSTON STOCK | Year 1915 
day, | Week Ex Lowest. | Highest. || Lowest. | Highest. 
da Tuesday , Wednesday | Thursday | Frit 
March 4 March’ | March 7 | March 8 | March 9 | :Mar. 10 — _- | 
! Rafiroade | 3|| 92% Feb | 109% Nov 
| 12 103 | 1023 i0a%) ane 10) Atch Topeka & Santa Fe..100| 19s oer 3| 1Onte =. a\| Jan | 10115 Nov 
*102 102% *10212 103 *103 10312 $1021 103 th 1011 i acnitil Sarit 15| DO Mb wcccaccaccce | 190 Jan 3| 198 Feb 16|| 170 Mar| 198 Jan 
#101 10134 *10114 102 | 101 101 \*101%4 102 | 10114 4 195i, 19814 159| Boston & Albany-..---.-- 100 Sle M r10 88l12Jan 1911 73 June| 96 Jan 
19512 19512, 195 19514) 19512 19512 19514 19512) 19514 196 | 81s 80! 967 | Boston Elevated -......-- 100| 7812 Ma 145 Feb 11|| 109 Feb | 13812 Oct 
80!g 82 | 80l2 81 | 80 8012, 80lg 80g; 80  80l2| 78t2 8014 50|Boston & Lowell_-------- 100| 38 Jan 28| 62 Feb 1a|| So wep | ‘a7itoct 
139 139 | 139 140 #139 140 | 139, 140 |*138l2 139, | -.-- ----| 80) Boston & Lowell--------- 100| 35 Jan 28) 52 Feb 14) 22 Beh) ee 
*45 4512) 45 | 451g) 441g 45 4415 447g! 4453 "é Boston & Providence...-- 100} 230 Jan 6) i: im si. 10 Mar 
235 235 |*230 233 +230 aete'® 2 se a Last Sale rind Mar'lé ~2222-| Boston ro bboy Elec Cos--- Ptah oy a 4012 Feb 29) | 40 Sep 56 Mar 
---- ,4lz*---. dl *---- ee . t Sale 4012 Mar’16) -.---- Do _pref....-..--------- 5leJan 5 5lgJan 5|| 65 Nov 9 Sep 
“a 0 |*___. 40 (mse wy pear pg 51g Jan‘i6 achuns Boston & Wore Hietrie Gos. 42 Feb 98| 44 Jan 18 139 Jan az Suly 
woe ctca| wens sape| sare sere] were seee| SOM saie'160 Bept'l6| ~2 22. Chie June Ry & U8 ¥_--100)---- = states 3i| 10612 Feb 23|| 101% July| 110 Apr 
* 157 |* 1 (Socuw- SOF ican “Bee Last Sale 16 D 3 gt Sy eee 10412 Jan 2 19 Feb | 165 Jan 
*105— #105. -.-.|*105.  __..| 106 106 | 105%4 10514! 105% 105% 9|\Connecticut River------- 300, 150 Jan & 163 Fos 18 ret te & 
15912 161 |*159 161 | 159 159 |*159 161 | 158 158 “73° «73 288| Fitchburg pref.......---- 100; 76 Jan 3| 12612Feb 7/|| 114 Apr| 120 Feb 
7812 78%) 7814 7814! Ri 12810155 at o125t9 m4 #12512 126 75| Georgia Ry & Elec empties be — 10 8815 Mar 7|| 84 Aug 88 Mar 
#12512 126 i 126 4 | #271 0 | *87le 90 35} Do pref...........-- 1 4| 102 Jan 17 92 Mar! 103l2 Nov 
8812 88l2) 8812 8812] *8712 9 2 RR RU ‘te 10012 Jan Be 
HR 1h hi aE 7] OR BET AP ag | | alec aaah 9) eo tel Sau deel Jen 
S6ig .... ---- “257 rie SS 1 ref stamped_-_... 87%, Oct 
“36° i"| 37 ai _| af Sz| ar” ar | at 8614! “65a 66"| OL1|N Y NH & Hartford -----100| 65 jan 3| 105 ‘Feb 14|| $9 Oct | 98" Apr 
66%, 6714) 67 a «162 2 19012 10810 am Pt 10312 10312 18| Northern New Ham a ati — 13| 157 Feb 26|| 140 Aug 4 
*102 | oo CA TT AEE ov 
ies eee (rae as (ier | Ee | ode 199) 131% Mar'@| 1assdan 8) afagae'| 121 Nov 
* *25 P. Di wadwieonawed 
131% 131%| 1315 131% *132 rei invitee Heatlipash Beaton MEE px yo ee maces Le en ee dl 195 Baar ill aan ee | ine kee 
‘ths hence ae 125. 125 | 125 125 |*._-~ 1257) 222 i2-- 11| Vermont & Massachusetts_ 100 65 Jan 26| 67%gJan 19\| 10) Mey 721g Jan 
teste Se "66 66 651g 66 | 654 66 | 65% 65% 65 654 a = ee eee 50} 80 Jan 11) 86 Feb 25) 80 July; 9312 Fe 
*84l 85 | S4l2 84l2) 84 84 | 83lg 84 | 83l2g 83lzg| ---. ---- Foose arene oe ten tke i an) Sele 
*67 < 175| Amer Agricul Chemical--..100 8| 99 Jan 3|| g7teMar| 10112 Nov 
We Si ane el oe | He St OR a as! el 10D eee us| “Stpbah ocl| Santer) 1s te 
ye a ea ee ee ee ae eral eel sett don 
24 24) 2 aul 214 Wi age seelese” is'| tae ae ee 50) Aseden 5 ids Mar & ee BS) ite ew 
ioe oe tte ee cise 1st) tas” dase eu ie ee lee oes 100) 114i Mar 4| 118i03en isi] 105 Few | tie’ Dee 
‘| ist 1i7 1 118G tel ies hlULia SS ee 
inet ie lisse ae 117 4 117 11612 117 11534 11614) 115% cae ‘ anol “ne recn & Tae ane 1001 1261g Jan 31| 12812 Jan 15 116, Jan 120s nev 
12712 127% 1275 12815) 12724 ‘iais| az, 63. | 33° 83\| B8le -54%| 2°652| American Woolen et cife ae 17 *Feb | 9912 Oct 
1 52 525g 53g 4 . 9| tred tr ctfs _..- Apr 
Ge oH] G5N 90") 99° oH) BBN 994) Sore 100 | BHT 104 "2am Momunearie=—--| $B 2ue fl ce Rar S| Sedan | Sr Be 
*70 =~.) ---- -.-- 100 oa 4 EE ee nes re 36 Nov 
*-.-. 101 | ---- 55 | “Baie 101 100, 100 1 MeO “30-31 1,875/atl Gulf & W188 Lines_100 2. a ion Feb 25, ‘Se bane 49 Nov 
aan 474] Abie 48, | 4B Atie| 4B 47s] A7H AB] 48, 48a] 5.008, po ret —— = -nn-100) 42 dan 15) 404 Feb 19) | SizDeo | 13% Ar 
pol Af) okt at eto Snot" 21)" tt") ih Bin enna 242 Hs, 18 af" Me | "Aya fu 
246 246 | 248 249 4 71. Tr 224\General Electric. _...--.- 102 Feb 24, 1g A 104 Mar 
168 | 169 169 | 16934 170 100 Jan 4! 102 Fe 9612 Aug 
ol od rr of Hy id slot 102 | 102 102 | 1017 102 101% ae ae yl bol Rae A iggy od 8414 Mar 6| 8612 Jan 5| 78 Apr 4 ous 
*84l4 8514) 841g 85le) 85 85 8414. 8414] #8414 84le ots sou 488| Do pref......-.--... 100] 85 Jan 3/. 89 Feb14!| 84 Nov 900 Jan 
86% 86%4| 86%, 86%/*-__- 8612) 8612 87 | 87 87 | 86% 86%) 5 Mergenthaler Linotype.--100| 162 Feb 4) 172 Jan 19| 1 Fe | 3 
#16212 167 ||*160 * 170 |Site si] kk | ots |W) Se eee Me ab jen'ts| 16 °be a\|. a0 an) ae 
ciak ah ah 2) ae ~"Feb'i6| __ “Mississippt River vote 44 Feb §| 44 Feb 8 35. Feb| 40inJan 
“42° Sal js ied lel ps eo Ee "et ‘New fg Cotton Yara=---100 30 Jan 7) 30 Jan 7) 20 apr| 30 Nov 
pe ay ela. "330" 33 | Last Sate iss, Mariel --~2—2 ; a 09) 3 1314 Jan 11| 137 Feb 11) 1274 June| 143 Jan 
= *50) * 55 *50 55 | Last Sale|55_ Mar'l6) -.----| Do _ pref.....-.- .-.-. 4 Jan ne 2 
Glia 188 | 188 186 | 185% 130%.) 130 1801 136 13bie| 19012 197 i wow neta Teopscbe-100) 131 Jan 11) 18, eb. *ll-za6 “wen |” i767 Get" 
126" 127, | 127 127 |120 12714) 127° 134 | 133, 136 1618 162%, "320 Pullman Company_.---- 100) 161i Mar 7] 171, Jan 17\/"i50 “Feb |'170, Oct 
16212 162%| 162 16214) 161'2 16212162 -_-.| 161% 161%) 161% 162% 40 Reece Button-Hole....__- 10) 135 Fob sl 138? Morell ue ee | pte oe 
*"16 | 16 16 | 15t2_15t2| #1512 “16 | #1512 16 130% 131%| 1,158|\gwift & Co... 2-27 100| 125 Feb 5| 134 Mar 6|| 104% Jan AR a 
tee ae) as tel 48 47a 48° 47 | a6h eel cl Se ee 35 Jan 14 a2" ar 3 26 Mar| 30% Sep 
45 | 45 454| 45 4712) 4  »& gee ee PS near 25, 28 Jan 14| A 
Sits Bi] Bile Blu) Ble Sli — e cB 7 eee =| 100, ‘Union Copper L&M aah 25 sain i tae 25 12°22 ed 
nea nasil 14g nas) Mas ete) AA GAR) a4 245 GUA Ha) 2.386 og erate --o===- 109 si Jan 3] Soledan 11l| 48 aug] 65 Mar 
1 1g 5412! 5412 a ae 2 | D 
25 28/201 30" B2% 82%| 82 82%| 83 Bass 33% Sate 2729 0 8 bal Sirsa ---100 Rit 5| 1isie Jan 25|| 10a Jan 11718 Oct 
1isis 1165 116 11055 116 116 | 116 11612) 116% 116% —_ = a+ ‘Ventura Consol Oil Fields 5| 8 Feb16| 13 Jan 3\| 14% Nov 
93%, 101g; 97% 101g) 9% 10 91g o%) 93g «= 95g 2 . Mining RAGS Dy erewr oal| oy a pon 
Ig 21 212 ie) 790 Adventure Con_.......-- 25 4 106 Marl0|| 92teDec| 103 Aug 
2 «21 2 2 2 25g} 21g 21g) 2ig 2 ms (a 25) 95 Jan 15 arl0)| 2 Ape 
99 100 ‘| 10012 101 | 101 101%| 10212 104 | 2088s 208%) 200%s 10°, 39°975| Alaska Gold... - 777777 10| 17!3 Mar 6 26igJan 7|| 211gDec| 40% = 
BOie Be) 17ig 10 | 174 ION 2M Site) 20g 3te) te oe ‘Algomah Mining......... 25) 00Feb 8 lsJan 3|| 45 Feb se on 
1° fi #1 14} *1 lig} *1 l'lg| Last Sale »™ 781 --"900|Alloues pernee nats: 25| 647g Jan 1 7412 Feb 21) 351g Jan 7214 Nov 
70 70" 7Olg 701g 71 72)' 7h The 71 71% 72 $0) 48,608 Amer Zino, Lead & Smelt. 25} 66 Jan 31| 80° Mario|| Jox¢Jan 91g Apr 
777g 7934; 7914 S821, 803, 8212, 79% 83%, 84 884 87 9 1. :205| Arizona Commercial._.... 5| 8 4Jan 31/ 10 Feb 14 34 Jan $-4 
Sa 8%] Bh BN a i| 4% 44| 43% dio] 4 4%| _1°545| Butte Balaklava Copper. a3) -vieken 3] Seatedter 6!) Glue | ae ee 
4 ala] algal . oe 0514; 294 99 | 16,326|\ Butte & Sup Cop (Ltd)__- Feb 10|| 511, Feb | 78% Apr 
lg} 971g 9914) 9714 10234) 10112 10514 | “77* 10) 67lgJan 31) 75 Fe 51lg 
Zils 71%] 7% 72°| 72° 72le| 71 72'| 72° 72%| 72 oss | aasles 6 Antease....---- 25, 590 Jan 20) 886 Feb 14) 350 "Jan | 630 Apr 
552° 552 ‘| 551556 | 552 556 | 550 552 | 552 5571e| 555 7 80| Centennial i 25, 16 Feb 1} 19 Jan 6) 15 Jan a5 fr 
15 16 | 26 616 | 918m ley 16 16 98 | ‘slGhies Gaaae 5| Si%Jan 31) 60 Feb 19)) 32%Jan | 57 
63 Gam] ost oa’| Gs Gdig| 63° O4'| O38 Gale] 3% 65la| 3,414\Gopper Renee Cons Gouz_100 yo SA Se 
1 4 4 8 ispecies 20 2 
2% = 2% 3 1314 133 1314 13% 12a 1334 13ie 13% 1 335, ‘Rast Butte Gopper Min... = “ Feb i 10% Jan 3 aired 1g Abr 
1 Ig 131 2 |. 61 & 6» ©) oe 
un ae 1 915] 92 912, 9 9 914 97% » z = "See sn Se ee Debs. 100| 84!gJan 11} 983; Feb 10|| 58 Jan O42 ADE 
aerate eaft fe eis mM! Ll Cananea_-..-----100| 44 Mar 6) 5212 Mar 9/234, Feb | 52% Deo 
“44 45] 44, 454/ 44t2 50 | 49 40%) 50 5212] 50 S24! 1,766 Seema sasccocten TF wee) Bete a setae | a 2 AD! 
15 15%] 15% 15%) *151g 16%! 15 1512 15 151g sm 10| Hedley Gold an an a Mar 9 271g Jan 26 Ste Ont = pea 
“3 Saeed S81 8 | eee 5 Mar 
aS Vain 5 | 5 | Sate) 46 46| “@slisiand Greek Goal.---7-2 “| 454Feb 14) 49u3an 4| 41 daar 2, Aug 
*45lg 4712 *451g 46 | *45l2 4712) 451g 4512) 4512 45% #90 908 37| Do pret -- ,1| 88 Jan 20) 91 Jan 5|| 851g Jan Hr aoe 
90° 91 901g 90%; 90 90 901g 9012) *90 9034 ; 2918 1,357| Isle Royale Copper .. 25| 26%4Jan 31) 31%Jan 6)| 17igJan . 2 
27lg 271g) 28 28 | 27 28 | 271g 28 | 2753 28t2 ome Sel 315 Kerr Lake ---------- 5| 3'gMar4| 4%Jan 3); 3 Aug rr — 
37 Bul oa? Sit Bi’ SG] Bm Sm| Bf aid] 4° 4% 8.840 Reweonae Goppetizzw.z. 26] 2urebli| 4% Marlol| fave 1973 Dee 
og) Bul #3) Sule 18%] 1612 16%| 17° 18°] 18 18%| Ll60lEako Gonpes Gon aan -- ae “teed 16| Badan 3|| Ssen | 7 Ape 
3, 34) 1634 16% 2 es ei 8 Fe 4 8 
can 8] oa 5 | 4m 5 | 94% 5 | alg 5 "3s 381 1,408 n Valley Mine. 5] zekeb 23) 44Jan 4/1 Marl 5 4 
“ts Sul 224 5y) 38 se 10°] 158 168] 24° 168] aeeslem OO - 25] 1lFeb 1) 15 Feb 23 . =| 2 
13% 13%} 131g 14 13% 14 s3* ‘gt he ea. 150| Mayflower ..__ -- 25 2Fe ; ail samed 361g Deo 
#31 4] Big Btg}  38q By) 3 : Seen cecal Ss ocr 5| 35 Jan 3) 39 Jan 6% Jan 
s35is 358] 5% 35%| 35% 35%) 3690 “Sy, 59 5 “Sel _ see 25, lisian S| 2% Marl0|/ 60Mar| 3 ADE 
3 * 2 4 * 94 | 93% 96 | 96 10312] 3,746\Monagk 7777777777777 25 an 
ont os" oa" 94 921g 931g) 93 94 937 96 * = ba ee og enone er panen 5| 15 Jan 28| 16% Feb 24 1153 Feb 17 Apr 
1644 16%] 16% 16%| *16% 16%| *16% 16%] #164 "Biy| 9 0 | B00New Ateadiee Copper. -- 26| 84 Mard| logan 4 | ina 
oe abte| 107 ap | 19te 191] 1812 19°] eg, 197) 18% 19 seal neem motte Gutenaliver.... &| 104den $) Stdan 18)| 6 July) teehee 
195g 20l2} 19 20 2 2 2 ' 61 6lg Ble 350| Nipissing Mines......._. 5 ar 8 8 38% Apr 
1 61 64 Ble 614 612 2 eos 27\44 Feb 1; 32 Jan 3)) 22% Jan is 
20 2p) 2B apt] 20, aya) aH 298) 20, aL!) gO 08] ssl Nore Butionee=-owooon> 18 1 Feb 4) “dieJan 3)) “1° Jan | 4s Ape 
slg 2) 1 2 . #13, 2g) #134, 2 115\Ojibway Mining---.----- 25) 14 Jan wae 
1 % 61%) «(1% «tg 22 s 3% 2lg Mar 9| 4 Jan 3|| 2% Nov 
ee Domina Go---2--7- 38) 2 "Jan'ai) 734 "Mari0)| 35ip Mar) 04 Dee 
Ig} 7llg 72 2 és * 95%] 95 95%| 95 97 | 1'630loecccin ro 25| 82 Jan : 
G5, 95"| G5) buy OF. be) 95° ou) 95 RH] OE OF, 1 e90lQemntaa ecco BB i's Mar Z| igudan 3) $2 Jan | Ton Aug 
11% 12 | 115s 11% 3 ls} 92 93 | 93 9512] 1,741|Quincy ......-.......... 25 87 Jan 37% Now 
21g) 90 9212) O1lz 9212) 92 9 23lgJan 31| 26 Feb 14|| 15% Jan 
onus yee #245 35° 247% 25 | 241g 24%) 25 25 36s 7 2 = ny Cenponanes | Copper. zs ith Jan 31| 732 Marl0|| 28 Jan | 65g Dee 
70° 7053} 269 8 71 70 701g) 70 70 691g Tie bt + 190 \Gem ie Gold pg Roa 10| 3 Jan 13) 3%Jan 8 1 Mar - a 
Tole 197%] 108 roe] 10% 10%] 9% 11°] 105 11°] 105, 10M] stage lganta Be Gold & Copper... 10) .SieJan 5) 12iFeb 14)/ 4 Jam | 1144 Apr 
36lg 36le| *36% 3714 a ome 0% oe om ae .° 3 2,883 south ae aeons ae 6% Mar 6 _SisJan ‘ Fok a ag ai Ape 
so 1 19 19 | ‘325 "noe tase aiade 25| 18! Mar 2 pyr 
1 1 1Sia 18ta) *18ig 19 | 18ig 19 | 19 19 | | 325/Superior -........- ligJan 13} 4 Feb1l|| 1° Mar 2 
i SD le Sis) *3ip 34) 3% 34) 3s 34 1,320)8 Superior & Boston Copper. 10) iz Jan 13 sidan 14|) 25 Jan'| 680s Aug 
eS os % Ss % on te] 9% 104) 2'415/Trinlty -------777777 25, 8% Mar 1 4 63 Apr 
1 y Bie Oe] ote Ol oy Ula] ,O% 104) 2,415! Trinity .......-.-. 15Jan 26} .39Jan 3|/ .20Jan 
“te od ot %0 *.17 .20) *.17  .20) *.17  .20 “17 2 00.38 Tuolumne Copper —----—- ai 54igJan 3) 70% Marl0|| 20 Feb ‘ Deo 
G1% 6212) 62% 64 |. 632 G44) G3l2 G44) 64 66. Cla 70% U 8 Smelt, } = 80] 49 °Feb 1) 51 Jan s)| 28 Jan | 5012 Deo 
ier = ae tral V4 re Url CM Sel Mi Bs tc a 6 3%aFeb 11) 4% Mar 4) 2 Jan | Sie June 
1 y 4 22) 44 493) 4/6 48) 10,900|Utah-Apex Mining....._. 7 
o13at uw 137 ua 14° Hr z 3 + + au 15% ryt ee a ocecece ae & — 31 86% Feb a1 48% Jan 81% Dec 
85 4 4 83% rs Pe Pg ee 1 7 ALO!) ..------| -------- 
8414 8453, S412 val ‘ on 9%| Olg 953] 91g 9% 918 10%) 16,120'Utah Metal & Tunnol -... a oe iene 3| 4% Feb 14\| "i Feb | ~ aig Apr 
“83% 4 "| “83% ~ T hRenmwnes 2 2 2 SESIV INRIA ---cncccewoe-nn- BS) INN MU iT 14 Jan | Sie May 
4% 4%) 4% 4%| late] Aig ta] 4ty ate] 44 («<< ones 25) 25944 Mar 8) 6712 Feb 10)/ 82 Jan | 70 Apr 
oo 8 | Oe ON) Ge ON ote Oe om | e ee <oo-onenereee 25] 1%Jan 3| 2%Feb14\| .50Mar| 2% Apr 
71% 2; 23 2 | *3 213} 200\wyandott ..........-.-- 
<1 __3 08 . £28 paid, w Half-paid, 
© Bid and asked price. a Ex-dividend and rights. 6 Ex-stock dividend. c Assessment paid, > Ex-rights, ¢ Unstamped . 






























































































































































Outside Exchanges R venti al [Vou. 162. 
se — ecord Transactions | Friday| Bales : 3 
ston Bond R | Last | Week’ 
ecord.—Tr. Sale Ho ngges BF 5 =? Range since 
ton ton Stock stock Exchange Mar. 4 to 2 in bonds at Bos- tsa Pf | Price. tow. Htah ores atacs 
( ——— both inclusive: ae Traction. ..50/ 79% 78% 79% | anal High. 
Last’ |\Weet’ Sales Ng ---~--.--+---- | 84) 317; 78% Mar 
eetidin- tn Sate. woh Prices. P sat Range since Jan. 1. weribecn 3 Bol. 4 Ri By based ts! — a5 Mar 
.|Low. —High.| Shares. : ono-Belmont Devel_---1| 4 | 235 | 285 S| 938° Semel ous” tae 
AluakaGold deb 6A 1925|_---—-| 100 Zon. "| min. | Sesame] GN 2 Si s248 Tite Mae) ye Mat 
o rel & al oon wr 401039) 9154) 91% 100 | $3,000) 100, Mar| 100 Mar utes Gen teasers 5s] fo” 43 4835|  938| 413¢ Yan 7 Jen 
Anglo-French ee aceeee 105% 106% ry 10880 as 92% Feb | U S Steel Som oretetgs + | 893% 90 | 648, arte = 20 = 
te , ar : - | an 
Atl G & WI'S8 L 58..1959|"78 94, 94 | .2,000/ 94° Mar =o oe ee aia oon n= ods + ee eset Jan 
Central Vermont 4s--1920| 80 | & 78 | s0000| 74 Jan| 7e3¢ ieb.| W ck Iron & Steel_-.10. | 11656 21034) BO) 118s Reb) 107 i 
Des fp bdaadhg Y 48.1940} - 0 80%] 9,000; 80 M 78% Feb | wy, Jers & Sea Shore....50| 605; 0% 10% 625) 10 Feb! 1 % Jan 
a see Rap & W 4s.....|...... ee 86 2'000| 84 a 83% Jan Lega ven Coal... .50}- % | pod 50% 123; 50 Jan xox Feb 
oor O 3 82 ta..-193t a awaat ‘eee 67 13.500/ 67 Mar -" Jan m Cramp & Sons. ---100) agen | * 68 139, 67% Jan| 69 Jan 
— Gas 4 aig a | 92 +S 4,000; 9834 Jan, 99 4 Amer Gas & ary = ee Tan 
wit Gas $)68...----1889)-.-.-- 98% 99 Rye 3 Feb] 92 Mar ae ee ae 9314| 93% 93% sin sen “aaa 
E Cotton Yarn 53__-1929|______ 953% 95%| 1,000 Jan| 99% Jan | Baldwin Locom Sat be.io4 “0R 8 | 9334 93%%| 3,200) 89 an) 98% Feb 
New Eng Telep 58. .1932| 10234 80% 80 94% Jan| 96 Jan | Cons Tra 40, 105%) 10534 105 | ,8974 Jan| 93% Jan 
Pond Greek Goal 63721923|..--*| ‘90 10234 45/000 101% aa uae Mar Elec & Peop tr etfs 48.1945 102 | 102 102° *t000 10134 Jon —. = 
ft & Co Ist 58....1944| 100 90 90 | 1, an| 1025 Feb do sm > +7 cae 8134 8134| 20,000) an; 102, Jan 
United Fruit 434 ~onsiaeat “an 9934 100 000; 87 Feb) 9 J Equit Iilum all... - - 1946|...... 82% 82 000; 805¢ Jan) 81% Feb 
4l¢s 8..~-1923/ 98%) 9814 98% 22/000 98% Jan| 100 Feb | Ha n Gas Lt 58.1928)... -- 106 | 500, 80 Feb! 83 
Seas (Sd ae 42. Feb rwood Electri ‘ 106 | 11, Jan 
Western Tel & Tel 5s- 193s rs 97% 97% 12000 O73 Jan} 98% Mar | IMter-State Reuoun de 1943 102 | 102, 102% 3000 101 — 106% Jan 
Chic sel 080 100°" aa'000! Oo  Janl100" Jan | = do —_small_____ 1943-222 | 97% 58 | 6,000) 576 — = oe 
ago Stock Exchange.—C Jan | Keystone Telep 1st 68.1935 ------ oe 200, 58 Mar| 59 Mar 
tions at Chi g omplete record 4ake Super Corp 5s -| 9834 98%! 1,000; 96 Mar 
bath vier ad Stoek Exchange from March at Mean 10, ——— fd&imp 4s__ 1948| “93 o7% = 2'000 2034 ins 135 Ne 
ve, G oO onsol 4 t 98 | ‘eb 
follows: , compiled from the official sales eee a ee leh Vale New ling Sa__---|--22-> | 1033 10854 87,000 101% Jan| 103% red 
’ val gen co “3003| 9314) 334| 5,000, e 
“Friday __General consol 4348. 3003 sabe on” oa”) 16'000 19136 pe 108758 — 
Sal a oal Ist 58..1933|....... | | 5, e 
s Last'|Week's Range| for | Range st Teh V Tran retiimp5a1900 ------| "8245 108%| Sio00| 1053, Jan| 106° Jan 
cocks Part A (ns Pri, | Met en ae 
Am = . Tes. Low. — “. ’ 5 J 
merican Radlator..-100 ---..-| 895 998 | 15) 885 ee ee Eee oa ae 
Amer Shipbuilding. -- ~100!" "403% 1334 133% 1 Jan 400. Jan | 22 & Md Steel cons 6s. 65| 102 | 102, 102%) 42,0 26 Jen) 100% 2 
=== = Rted Be Se ol aa” ae] a People’s Pass tr etf 48.1943 |... | 103 5, 106°*| i3:bo0l joa” Jan| 106 Feb 
a eS ee ee Re Recemsmaia, | ae ail tee] Sy ool Gh oe 
ode ee a Oke cia 100; 75 | 72 os 10} 25 Jani 29° Jan ay AS epee) ~s2->-| oe) wots! ge aee) sees reb| 995% Feb 
Chic Pnet Ry pt sh com |_ 75 885, 66 Jan| Bem | eae ees ee ar cee 101}4| 18,000; 100% Mar| 10 4 
eumatic Tool. _100|------ 34% 3% 100! | 75 Mar Elec tr ctf 5s-_ : %| 93% 94 | 20,000 r| 101% Feb 
Chicago Title & Trust.100|...._. 67 67 | 334 Feb 3% do _.1948| 104%| 104 104 Jan F 
Rens ee meee ean 24877 222 230" be os Mar, 7644 4 Trust cortife 48.72.1950 he? Tag | 103 104 | 7900 103°” Jan} 105 Jan 
Deere . 142 Mar| 72.21950| 84 | 8% | aa’ Jan! 
cae Nea Og Mat) FE 208 | ney goal fn 1907 ---- mis gs akooe gas Jan) sae Bap 
neral Roofing pref... | ar owned SUe joe oere a 
Gann Oh hn tee ion”? ions 73) 102 Mar — mee Bigs «ln, wy Stl ....6- | o5% 96%| 8.000 04% Jan S65, Jan 
Hart Shatt & Marx pret 100 100|-2aa 71 (71 18 10136 Jan 10436 Mar | Standard og iy he + 1 102% 000) 102 Jan| 05% Feb 
ye alge po ee 100! tea 11656 183| 11414 pod 11056 Sar ar ag tr ramiaipeal.. | da + fag 15,000, 9834 Jan| 10134 oH 
Preferred ............ | | oe ee Jan| 8334 — Wien tei tee 3a | ye el et'ooel 715s ireb| 7334 Jan 
es oe com 100, ae o% "300 Os Rs 10% Feb West NY & Pa gen 40.1943! 98 | a 98 1000 HA ned £35 — 
weeee- J 
and..." 100) 179% 17856}  19Bl 170 Mar! 68” Fep| Baltimo B4% 16,000 $144 Jan 847% Mar 
Pacific Gas & Elec Go__100|_. ~~. 12134 122%; 130 170, Jan) 185, Feb tra: re Stock Exchange.—C ] 

Sees eros tl r| kl St] al dtc Bl ta Se Ie nenetions at the Baltimore Stock Bxcham warn, dae, 8 
of No Ilicom_100) 113 4 % 406| 100 Jan } “4 ar. both change from M 
eee Rc ae ane HHA He | list, is given inclusive, compiled from te ff ial es 

ferred ———-—— ase [none 345 345 | 20 an| 104 Feb | Share, not : a stocks are all 
Sears-Roebuck ooeunamn)“aae=4 108% 110 | 111 pred con 363 Jan of par Vv l per cent. For bonds the quotati dollars per 
aa i ae ee ie |) Ce ph 4 i a a Oe ee 
arn Speed com._1 oP aaa 27 | 100 | Jan 
Swift & Co 00| 87%| 84% 87%| 1 125. Jan\ 127 
ht be ee 4 | Feb Frid —_—_——_ 
— Carbide Co__- 100| 131 | 131 134 J ager 13034 Mar, 90% Jan Last | Week's R Sele 
ard, Montg & Co, pref..| 11432 170 171 41| 17 Jan| 134 Mar s ‘Sale ange! for | Range since J 
peat —— -—- Sages 11434| 114% 115 293| 11234 Jani 116 eb come Par.| Price Low. High Wee. | “ne: 
our & Co 4\%s- an/ 116 Feb ; : -| Shares.| Low. | 
Booth Fisheries #f d 6a. -20\_2222. 94% 94%/$14,000| 9 Arundel Sand & Gravel_--| 40 | 3 | | =... 
Cal & 80 Chi Ry Co 681927|-——-—- 23 5 000| 8335 Merl $e” jan on eee oy “ga bi 54 | se Jan| 42 Feb 
ago City Ry 5s...1927, 9934 6 9334| 10,000 | Jan | Bal ~ epee a a 50, | 3 Mar) 
Giticatakninis. | an” Ae sore! aes “aee| ees Sees Smete Tube. saascl sles altos! 20 | os Fe 
x 000/934 Mar 9316 Mar | | Preferred -—-—------ = - 0334) 104 90 Feb) 98 
Ghhe Pros Teak ine baniese 222 "fal ipeol fi” keel vec tom Preferred ....__. 923 4 108%) 1,344) 63 | A 
Chicago Rys 58 §e.1031)|...... 99% 99% 1 71. Mar| 71% Jan Baltimore Electric, pref 50 92% | 90% 92141 1,159) 82% Jan) 115 Feb 
JERCAEO IS OS... -- ’ . - ’ Jan| 92 
& Chic Rys 4s seri ,1937)-.---- 98% 98%! 10 nad 94 Feb) 99% Mar Chalmers Oil & Gas- 344, 43 4334) 2 43. M % Feb 
' Chie Ry Ad In oe B -|.----- 70 70%| 13, 0| 974% Jan) 98% Feb SE tie kwethiennss : | 7 400, 7 Feb 4455 Jan 
Commonw-Fdlsor 8.1927 |_--.-- 35 35 000; 6934 Feb) 75 Jan Commercial Credit-_--100) a 4 | 300 4 Sane 8 Jan 
Commonw Edison 54.1943) 103 4| 1035¢ 102% 9g 200) 85, Feb) 38) Jan Sony gy ee ee “ 5 oS 
aus ate aie ies... ..| au an 8.000) 1025 Jan) 102% Jan Preferred ---.--- Ee Jarl 110% Jan 
Nor Sh bi lst & ret g 63.°40\222 2, 3. 2 | fae oe ae oe Cosden & Co.-------- 12 (112, 112”) “so 11, Feb) 145% Jan 
eras Os. )-..-- 9917 99 000) 72, Mar) 73)4 Jan | Cosden Gas....----..--- 22. | 21% 23%| 7,675 Feb| 1154 Jan 
Wendees= 1945| 9 %| 2,000) 98% eb Preferr ee ae | 2 14% Jan) 2 
Seca aac ttte| | SG Stel Ses] meh eel nye | eee eee Re EL rep 
ne my a tg Ah eT 10244 102%| 8.0 3% Mar| 102% Jan orn Goal_...-....... 6445, 846, 59 M Feb 
Pub Ser Co Ist ref $1947, 101 | 101 101 1. 00) 10234 Mar) 102% Jan Elkhorn Fuel-.----.-.100| 19” 18% 19 | 200) 18% Mar us = 
Bu Ses Co ies bal § 50 3886)..-~-- 94% 945% Ry 101 Jan} 101% Jan G-B-S Brewing v t ¢.-100 19 | 18% 19%) 697| 18 ar) 19 Mar 
Sele a Os ine sa ckeee loa 9035 9 000| 94  Jan| 94 Houston Oil trust ctfs- | 100) a Ok 
& 58...1944 9 034/ 22,000) 8834 % Feb Preferred + ee | 48 | Mar 
os 9% 1 Jan| 90 trust etfs... 100! 19%| 450) 34 Mar 
z Ex-dividend. 00 "| 27,0001 8'¢ Jan| 100 ~ zap | ahenen Van hg + laa | 62 63 | = 200! sf 2 Se 
wack aes vonee, Wood v tc SE: 7. by 5) 74% Feb| a 
> iter ieiee) peepee: ar 
PA ladelphia Stock Exchange.—Th sce ae Gs ciaki” “aaa Bla] ae dae a ae Feb| 16% Jan 
ransactions at the PI * e complete record Penn Water & Power__100| 56) 25 2534 45\ 2 an) 54} Feb 
March 4 to March 10, Nr ag x na Stock Exchange oo Pitts Ft W & Chic, m--100| 73%) 73% Tai) 908 | Fc fee 
Fore eaten Same, chen baler mnie, ORRAERES Folm eine | Sapuiga Product °°" ag] ue use) ttl 163% baarl 145” Ma 
ollars per shar rices for st > eee 4% 15 140 4 Jan 
e, nol per cent stocks are all | Sapulpa Refining -------- |------ 14. 15 _ | 3% Jan) 18 Feb 
are per cent of ’ ent. For bonds th 4 P eet f 5 | 392; 5 Jan = 
ar V e quota Fetieved .....:. [vcases 12% 14% n| 17. Feb 
Se quotations | | rigntasco2-22<207002) ot) Ma 3.713) Sx Jan] le wee 
“ on (T Bi), pret..._| 110 134| 13,567, C Fe 
Ee rane nna] Soe | _ Rane rere s 8,8 |e. ee 
Stocks— Par. $44 rita Wowk. | nes Sam. 4. ala Cont one 5} 84) 8 8% 5.182 wi Jan) Os Feb 
. ° ares. a | | ° 4 an 
Slane Tnsaats...... 10 19% 19% 27 —- 2. Anacostia & Potom 1940 Reabed | 77% 7735| $1,000, 76% J al ee 
Semeee 36iting mee = ae , 36| 121 Jan| 123 «Feb Arundel Sand & G a-1949|------) 98% Bsc 12°000 = Jan| 99 pond 
ways____50| 14 40|. 7 eb | AtlCLRR 3/....-. | 102 | “ee 8% Mar| 99 
nol eres caer «pda 30 30 | 3 Mar) 8 Ja conv deb 481939 102 | 5,000, 10144 = 
Baldwin ee a oo 97 97 50, 28% Jan! 31 5 n | Balt Elec stamped 53-1947 _.-.--| 92% 92%! 8.000 Jan| 102 Mar 
ie: act - | 100 , 92% Jan; 9 
Preferred ve--100| 108 | 10434 108 59} 03% Feb| 97 Mar Balt Spar P & C 4348-1953) 9 100 100 | 2,000, 99 3 Jan 
Buff & Sus Corp vtc.. 100). .-.-. 108 109 405| 100° Mar| 115% Feb Chicago Ry Ist 58.°-.1927| 98 | 98 9834 see re snl ts. pep 
Dvtc..100 % 130! 108 \% Feb | Coal&C caeteer| 98 | oe 95% Jan| 98 
Preferred v tc......100|...... 41 41 j Jan} 109% M oke Ist 5s__.1919! ‘ 98%! 2,000 Feb 
ae a 100) 100! ar | Col eo" ae | , 97% J 
ees | BY S| oe Oe a Si oe See HE | Be Bal RB Se ate) By Me 
RCN dedts ‘ 135) | an G oe EEE! pend Mar 
Catawisee tet pret----280------| 4 BA) 4a an) 47° Feb | cone Gane tab tiee- tans . 22 1808 18035) 000) 10856 eb Agr Heb 
Elec Storage Battery__100 “ 71071 ol = ae a” Feb | Consol Coal ref 4348..1934)-_---- Be° goss| aeo00| 80°) Mar| 908% Jan 
General Asphalt, ry-.100) 63%) 63 63%) 1 00); 70 Mar} 71 Jan Refunding 58--..- 1950, 92 9254 92%| 3,000 92 = =o oe 
Insurance Co of ap eeet) oe gene fo fil abel ae” Seni wal ee Convertible 63__--- + ++4 Riegel ae PR cae) i oe ee 
Keystone Telephone ---10| 2534) 25% 26 430, 70 tan| 78% ep Coaden & Co new goo oS SOS|.-ynn=| 20086 BOOS 2000! 10s%e Jan| 93 Jan 
Preferred ----50 weoe-- 13% 13% 58) 25 Jan} 27 Jan oe Corporation 68.._.|\ o7% 121 130 53/000, 10134 Jan) 105 Jan 
Lake Superior Corp..-1 50}.----- 6969 13) 33 Mat] 14% Feb Elkhorn Fuel §8--——- s.--| 975 9734 97%| 18.000 97 en) 13 
eeee action? eal. | eaek a 1119) 68, Jan) 70, Feb Hous Oil div etts_-1923-25 -7-7-- 10034 10084| "3:00, 100 Jan| 9834 Jan 
ime Yeuew...... 2 50)---.-. 75% 76% 762) 836 Jan) 12% Feb | xington (Ky) St 58.1949|_____- 80 80%| 6,000) Jan) 100% Feb 
pyr, 50! 140| 75 eb | Maryl’d E 9|---.--| 90 é 80 Mar) 82 
Lehigh Valley Transit-_50| |. BM Tee = Bie wane 4 Ee aly ig oie et | + 13-000) + a 90° Mat 
arte Bl ae EN He Bl dy Meee ea —lia/ ie ie | ial we elie be 
ennsylvania_.-------- 4 101 141 an| 44 Feb | P rac §8.1936| 83 7,000,101 J 
Pennsylv Steel pref____1 50| 57%) 564 57%) 1,39 98% Jan| 10234 Feb | Rennegt W & P 5s_...1940| 9 83 = 83_—| : 18,000; 81 an| 102 Mar 
Philadelphia Co of; 100) wogace eet far| “’oetl Jone. wenl gent 3 | Rich & Wash 4s_.-_-1943) 2 | bia 92 | 10:00, 90° Jan| 023¢ Mar 
61) 79 an | United R --1943)_.--__ 94 pred Jan| 924 N 
Preferred (5%) tts).50| 42%) 41 42% 296 3% Feb) 994 Jan I y & Elec 4s__1949| 84 4% 94%) 1,000, 9444 M rl 
coat eens (8%) ------50) Prcr: 3615 3654 40. Mar) 45% J | ncome 4s........ 1949) 83% 84 | 28°000 ar| 9446 Mar 
).50}_ 2} 3 an Fundi - 61% , 83% Jan) 8 
prmcmeneea | OS Bo) 4g i ie a IS | ace magenta) ye) 1 Sh| Bel Oe Bs) By Be 
Rap Tran v trects.50° 19 18% th $798 27 Mar oan 7 | wn yo ahenare 1936) ---.-- 86% 87 1 O00 a6 — 874% Feb 
330! 17 ash & Vandemere 4l4s__| 9216 99 ’ | an| 87 F 
4 Jan) 21% Jan | wae > Tandemere 6). 9214 45, 99%%| 1,000) 99 Feb a | Ard 
eldon 48...1935 _._. oats 9234; 1,000} 9244 Mar 92% nd 
41 $ase base! P00) Gast Twevl oa Jan 
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Pittsburgh Stock: Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Mar. 4 
to Mar. 10, both inclusive, compiled from the official sales 


lists, is given below.* 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


% For bonds the quotations are per cent 




















Friday| Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. | of Prices. Week. 
Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 

Am Wind Glass Mach- - 47 47 49 2,635) 34 Jan 49% Jan 
ol |e 143% 145 1,143) 132 Jan 145 Mar 
Amer Wind Glass pref_ 100 aawsue | 100% 100% 125| 100 Feb 105 Jan 
Caney River Gas______- ar | 389 40 245; 38% Feb 42% Jan 
Columbia Gas & Elec_.100| 15%| 14% 15%| 3,810) 14% Mar 15% Mar 
Consolidated Ice com ..50 5 | 4% 5 275 3% Jan 5 Mar 
CE cram wanted ee | 35 35 120; 34% Jan 35 Jan 
Crucible Steel__._.__- 100) 8344, 83% 83% 500; 56 Jan 83% Mar 
Harb-Walk Refract...100) 84 83 84 300| 71% Jan 84 Feb 
eee 100; 102 | 102 102 110) 100 Jan 102 Feb 
Independent Brewing ___ 50 3 3 3% 576 3 Feb 3% Jan 
La Belle Iron Works- -_- ee 51 50 51% 760; 50 Jan 54 Jan 
- i eae" Saas 127% 129 140; 123 Jan 129 Mar 
Lone Star Gas_____.__ 100 Saeki eae 92% 93 38) 90 Feb 93 Jan 
Mfrs Light & Heat____- 50, 51 | 50% 51 410| 50% Feb 51% Jan 
Nat a =>-- 95% 9% 9% 380 9% Mar 12 Jan 
aah dite oi ddian te ac 20% #=(%2’0 21 305} 20 Mar 24% Jan 

Ohio Fuel _ ages 18 | 17% 18% 230} 17% Mar 19 Jan 
Ohio Fuel Supply---__-- 39%; 39% 40 140; 38 Feb 40 Jan 
Oklahoma Natural Gas i00 ip reas 71 71 200; 70 Jan 74 Jan 
Osage & Oklahoma Co.100}-..___- 98 98 73| 98 Mar 106 Jan 
Pittsb Brewing com__._50)_____- | 4% 4% 20 4% Feb 6% Jan 
3. ere 2 1 8s 18% 210; 16% Feb 21% Jan 
Pittsburgh Coal com_.100)_..--- 27 30 1,685} 27 Mar 36% Jan 
TE sree 102% 102% 10} 102% Mar 108 Feb 

Pitteburen Oll & Gas__100 7% 7% 7M) 70 6% Mar 9% Jan 
Pittsburgh Plate Glass_100|______ 116 116 | 285) 115 Jan 116 Jan 
Pittsburgh Silver Peak._.1)..._-- i 9c 9c. 500 9c. Jan 9c. Jan 
Pure Oil common... _._- 18%: 218% 21%) 8,369) 18% Jan} 21% Mar 
San Toy Mining_______- 19c.: 16c. 19c.; 1,500) 15¢. Mar) 25c. Jan 
Union Natural Gas_ 77760 saecee 145 145 10} 142% Feb| 145 Jan 
Union Switch & Signal. _50!-..... | 113% 114 | 165} 113% Mar, 126 Jan 
2. , eS EE 24% 124% 20} 124% Mar) 130 Jan 
United States Glass_..100| 29% 29% 29%) 120| 29% Mar 34% Jan 
U S Steel Corp com-_-_-__100)_.__-. 82% 82% 120} 30 Jan} 88 Jan 
West’house Air Brake-_50| 139 | 137 139 227| 134% Feb) 140% Jan 
beg Elec & Mfg.50, 65% 63% 6554 250; 61% a 69% Jan 

nds— } 

Cent Dist Telep 58...1943!__.__- 103% 103% $1,000} 101% Jan; 103% Mar 
Indep Brewing 68....1955| 49 49 50 | 9,000; 49 Mar) 60 Jan 
Pittsb Brewing 6s__..1949/_.._-- 64 64 1,000; 64 Mar 67% Feb 
Pittsb Coal 5s....._- 1931' 97 | 97 98 7,500! 97 Jan| 98% Jan 





z Ex-dividend. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Week ending Stocks. Ratiroaa, | State, Mun. | 
March 10 1916. &c., & Foreign U. 8. 
Shares. Par Value. Bonds. Bonds. Bonds... 
159,931; $13,177,600) $1,128,500! 4 500. $1,000 
485,231) ,994,600 1,520,500 6,000) 500 
554,796, 47,046,500 2,681,500 877,500) 1,000 
538,328; 42,795,800 2,196,000 _  & eran 
699,142) 60,899,950) 1,982,500 402,500; ...--- 
592,695| 52,588, 500, 1,876,000, 898,000; 3,000 
ee 3,030,123. map $11,385,000! $4,140,000! $5,500 
Sales at Week ending March 10. Jan. 1 to March 10. 
New York Stock 
Exchange 1916. 1915. 1916. 1915. 

Stocks—No. shares-.--. 030,123 1,143,817 32,612,283 11,576,727 
) > eee $258; 502 "950 $102, ‘063,700 $2,841,774,995| $1,001,974,110 

Bank shares, par-.-.-_-.- $4,100 $2,900 $57, $82, 
Government bonds--- $5,500 $122,000 $352,000 $363,000 
State,mun.,&c.,bonds, 4,140,000) 500,000) 41,209,500 4,475,500 
RR. and misc. bonds.| 11,385, 000, 12, B87, 500| 187,717,000 121,974,500 
Total bonds-.....- $15,530,500 $13,179,500 $229,278,500 $126,813,000 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 

















Boston. Phtladeiphta. Balttmore. 
Week ending _ 

March 10 1916. | Sbares. [pens Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday ...-..-- 23,735| $26,200' 4,047| $44, 300! 7,420 $59,400 
Monday.-------- 54,983, 63,200} 7,289] 82,100 14.311 44.600 
Tuesday_..-.-..- 44.37 34,500/ 8764) 159,000| 7.160, 39,900 
Wednesday - ----- 45,588, 104,200, 8,942) 111,600| 3,569, 102,100 
Thursday..------ 78,881] 35,000} 16,483} 89,900} 5,196 26,000 
ET +s cacnaheu 84,576, 53,500, 9,707; 23,300) 9,501, 43,100 

ee ks 332,139, $316,600 55,232) $510,200! 47,157, $315,100 











Inactive and Unlisted Securities 


All bond prices are “and interest” except where marked “‘f.”’ 




















Per shiare. 
Standard Oil Stocks Pe|rShare Par; Bid. | Ask. 
Par| Bid. | Ask.||Pierce Oll Corp____._.___ 25) *1514) 151g 
Anglo-Amer Oi] new......-. *1512) 16 ||Prairie Oil & Gas_______ 100} 423 427 
Atiantic Refining___..-- 00; 660 (670 ||Prairie Pipe Line_.__.__ 100} 228 231 
Born IO. acai 100) 295 (305 |\Solar Refining.....____ 100) 285 295 
Buckeye Pipe Line Co....50|*100 (103 ||Southern Pipe Line On. 210 215 
Chesebrough Mfg Cons..100| 740 (750 ||South Penn Ol!_________ 362 366 
Colonial Oil_..........- 100} 160 |180 ||Southwest Pa Pipe Lines_ 100 112 (117 
Continental Ofl_....... 100} 283 |286 ||Standard Oil (California) 100| 255 258 
Crescent Pipe Line Co....50| *42 | 44 ||Standard Pe (Indiana)..100/ 528 (532 
Cumberland Pipe Line..100) 65 | 70 ||Standard Oil (Kansas) __100| 455 465 
Eureks Pipe Line Co....100| 223 (227 ||Standard on (Kentucky) 100| 357 362 
Galena-Signal Oil com-..100/ 154 (157 ||Standard Oil (Nebraska).100| 355 365 
, SS ea 100) 134 {137 ||Standard Oil of New Jer_100| 513 516 
Iilinois Pipe Line_....-.- 1 182 /|184 ||Standard Oil of New Y'rk100| 213 216 
Indiana Pipe Line Co...-50)*105 |107 ||Standard Of] (Ohio) -...100| 540 550 
Internat Petroleum-.-..... £1) *11%4| 1214||\Swan & Finch______.___ 100) 135 (140 
National Transit Co_...- 25) *20 | 22 ||Union Tank Line Co_...100| 82 | 94 
New York Transit Co...100) 195 |200 |/Vacuum ON______..___ 00} 220 |225 
Northern Pipe Line Co..100|) 104 (107 ||Washington Of1_._..____ 10| *42 | 48 
ee CO eas 25/*233 |236 Bonds. 
Penn-Mex Fuel Co......- 25' *63 | 65 |)Pierce Oll Corp con: 68.1924! 83 | 85 



































































Tobacco Stocks—Per Sha\‘¢ Railroads— Bid. | Aak, 
Par Bid | Ask.|| West Pac lst 56 1933...M-Sif 24 | 261g 
American Cigar — a " tee 
PreMeG wos cncedus 
Amer Machine & Fdry..100) 80 | 90 Street Railways— Par 
Britisk-Amer Tobac ahaa a3" fe ve: 2 ew Ry & coeg = = 
Ordinary, t.. ce bis _ RS ae 
CEE BO i aneeneene 325 '380 a Light & Traction 100 11 | 13 
Johnson Tin Foi! & Met.100| 140 160 || Preferred............ 47 | 49 
MacAndrews & aoe ee--100 i ry Republic Ry & Light_...100 4 3 
POE. at denadusino ees |) BeeNassosesceses 
Porto Rican-Amer Tob_-100) 215 |225 Tensenes Ry L& P com pe 12 | 13 
Reynolds (R J) Tobacco.100) 460 475 eee he ee 45 | 47 
| ree 100) 120 122 ||United Lt & Rys ae 51 | 53 
Tobacco Products com..100| 4612 47 Ist preferred. _....... 100, 75 | 77 
bg om Sa Stores com. 100) an io a 4 2 oo aoe KS 884 
SE ee | 4) 
Young. i) OR. See 100, 150 (170 2 SBE J-D; 8053, 807 
ehnaeieesnn 100; 105 110 
| 
Ordnance Stocks—Per Share. | Elec. Gas & Power Cos— 
Aetna Explosives new com. 3 | Am ues — MR cacen oo seo im 
ye | 2 ar \ 
ae = British at... a4 | 4 ast Trac common....100 544 tH 
i. Gin tanadcewens: 
Atlas a gd common.-100 = in one pee © 54 mn. -T es 2 
| Rial EES: | |) ara 
Babcock & Wilcox... .-- 100 120 125 || Amer Public Utilitiescom100| 46 | 47 
sigs Co comin £8 tes ES | ca Savi G6 cA aN 
EN EE, es Service wR 
Canada Fdys & Forgings100 160 180 Preferred......-.--s+= 7612) 7712 
eee 82 | 88 mY fret be 1029, M&N 102 |104 
Ae + Is re e- 
Connaion Raatesives — re or — ad * ohare awe = Bos 
Gere seme caceenca reat ow . 
Carbon Steel gomntnom....100) bs | Hh iodione Lae ©o..-108 85 “57° 
st preferred. ......-- | | 48 optional_-_-__F- 
2d preferred_......-. 100; 61 | 65 | North'n States Pow oom 108 A = 
Colt’s Patent Fire Arms | } =, — eee “4 
RRS A ore a 100 845 865 | Pacific Gas & Elec com...108 6212) 63 
Crocker-Wheeler Cocom.100 102 105 lst preferred___.--.-- 91 | 92 
Driggs-Seabury Ord Corp100 140 142 || 24 pref (old sais 100 91 | 93 
duPont (EI)de Nemours | South Calif Edison com. oon 89 | 901g 
Paste rr area MP | temmemncrac soa fo el 
rete uthw ‘0’ 2) 
Hiectrie ) Bost 1. 4 ae “oo nd Gan & El (Del). 50) onan] ane 
Trefe , ) a naamecasess 2 2 
Hercules Powder coms... -100 oe 4 United Gas & Elec Corp- 180 16 19 
Cin eee amie a | 1st pref pipe in nies aiange a 7 
Hopkins & Allen Arms..100 56 65 || 24 preferred_....---- 100! 17 | 19 
ae 100 90 | 96 | Western Power common.100| 17 | 18 
International Arms________ @ at gig. . aati: 100! §8le| 5912 
Lake Torpedo Boat com._.10| .*9 | 10 || 
Midvale Steel& Ordnance __| *63 6313] | 
Niles-Bement-Pond com.100 170 180 || Industria! 
yeeros Lh a AAT: 100, i red | and Miscellaneous 
Scovill Mfg _...._..-.- 100 . * 
Submarine Boat——— == -—— = oi8S 829 |Attunec patty ne 100) “50 | So 
Winchester Repeat Arms 100: ‘Amer Bank Note com_-- 60 42 44 
eae 52 
Amer Looom 5a July 1016 5.5) oo 101 ||American Brass----.-.- 100) 256 [259 
A “ors T sub Cos 58 “ite 100 iat Aipreferred. a= re 77100 84 87 
m ju os = 7, | eae coe 
4% 19 18. a hey egg sara 10089 199 10073) ||Am a perc oe.<2 = — 
Anaconda pper 5s "17 M-f 4 a ee 
Bale ong tise (017 ge) MU HOL | |Amerean Hai 10) 128 ig 
i, | 4.1011g|| American Surety -.-.-.. 
Canadian Pac 6s 1924-_ iuasa| 102%, 10313 a 1 epmpenene com. oo - Se 
Ches & Ohio §8 1919-..J-D, 997810018 |, Ce Nitze Guat__2-2100 286/208 
Cato Eitov Ry Ss 1916... . 5-7) 10014110012 | Borden's Cond Milk com. 100) 111 (113 
Chic & West Ind 5s8°17_M&S, 4 2 Pre 1052/1061 
Consum Pow 68 1917__M&N) 99% 100!2 | Riker ay eee pesetone — Str “2 
Erie RR 5s, April 1916. A&O) 100 10014 | atan® oes dina 4) 1% 
5348 April 1 1917---_A-O} 1012 101% | oeyalold Com “sa iva liz” 
General Rubber 5s 1918 J&D, 100% 101 1g On 5 ~ me Os. co--- 100, 30 |'37 
Hocking Valley 58 1917-M-N_ 101% 101% sd ote Ser aee 1 73 | 78 
Int Harv 5s Feb 15 "18_F-A, 101% 102! o re Ship & E Bldg_..100| 73 | 79 
Lackawanna Steel 63’17 M-S 101 10114) —— onan. is | 90 
Minn Gen E! 6s 1917__._J&D) so 100 ;~- “1001 55 | 60 
rune mse he ts eng 10012 100% | Goldfield Consol Mines_--10] *89c.| 900. 
Pub Ser Corp N J 58'19 M&S 100%3 10084 eg Tobacco Co_..-1 ren: H : 
Schwarz & Sulzb 6s '16._J-D) 100%3 100%, tet & fe Se es tS 50 
Southern Ry 58 1917--M-S2 Lt 1oo8| Houston Oil com_...- “--100| 1812) 191g 
ened nee ne 1°16M-8| I 10133 10153, Intercontinen Rub com..100| 15 | 16 
es areoees  Svares 101 |10114||Internat Banking Co___.100) 160 |163 
Utah Co 6s 1917_.___ 2 a | 101 '101%4| Internat Merc eomnemerte * = 17 
UtahSecurCorp 66 '22 M-S15 9512 9612 International cious 100! 401, b+ A 
es Bat tne City Notes— | 10112 horse Ist g 58 1951_...--.A-O -O| 75 ’ 77 P 
68 Sept 1 1917.----.---.---| 10312 103% [International Silver pref-100) 90 | 95 
Canadian Gove. Notes) 4. | o97 oN RS emetate: oa] ab Gn 
Ss Aug 1 1916_.......- 4, 10053 100% Lanston Monotype-.-..- 100; 69% 70 
Se Aug 1 1917......... F&A 1008 Basts La Rose Consol Mines....5|  *5g) 
| Lawyers’ Mortgage Co..100; 172 177 
Md ry oy Bid. | Aak.||Tonigh Valley Goal Sales-60| #78 (a2 
7 pees ee ||Marconi Wireless of Amer_5| *31) 35, 
Buf! Roch & Pitteburgh 4348 £45 420 ere eet Refining BO] +037| 68 
quipment é6.......-c<- Ere oreen 
Canadian Pacific 444s8__.___ | 4.50 4.25) rhe ree = 100 314 2t7 
Caro Clinchf & Ohio 5s_----| 4.00 4.40) |e Sates & Security 21001 pe rid 
ig ey epee | £23 $39/IN ¥ Title Insurance Go.100| 40 | 46 
quipmen ~ See | 4. .20) 7 
Chicago & Alton 48 —-_-- | 5-80) 5.00) CtpMttovator com..2222100) es] en” 
Chicago & Eastern Ill 58....| 5.60 5.00//9\) regen een aoe 100] 92 | 04 
coatuinment 4248 5727----| $99, $°30| Realty Asoos (Brookiya)-100 96 [100 
Chic St L & NO 6s___.-___- | 4.30) 4.12! a Iyistspatconcatinl” Aa pl 
Chicago & N W 4348__...-- Br Pl We tanger 100 7a ue 
Chicago R I & Pac 4448____- $ = ‘ 76 3a oe ae red....----~- 1001 40 iste 
Celeeee & Southern Se... 4.50 4.25||Riker & Hege’n(Corp forstk)) *5 533 
pment 4ks...... 4.50, 4.25 |Royal Baking Powd com.100; 140 (145 
maeipenens 6)68..------- 4.50 425||_ Preferred............ 101 (101% 
Equipment 48... ...--... 4.45) 4: 5| Safety Car Heat & Light_1 105 (108 
wy Sena | 4/45) 4'20| Sapulpa Refining... *13%| 14 
Uutesin Qaatral bs Seer 4.25| 4.10||Singer Mfg Co-.-.-..... 100) 221 223 
4148 -.-._.-_.-. 2722777} 4/25) 4:10||Standard Coupler com..100) 221 30 
Kanawha & Michigan 4348_-| 4.55! 4.25), Preferred ---~-~-.-.~- 100) 108. (108 
Louisville & Nashville 58...-| 4.25 4.00) - as “9! Penis Cons” "Sa 1% 2 
Minn St P& 89M 434s...) 4.35 4.10) oxas ie Film O LOM =. = 
Missouri Kansas & Texas 5s. 6.00 5.00) Sr oi iaee*= ene : 
Missouri Pacific 58....-...- 6.00 5.00) | "5 Casualty oe--7 100) 185 “(200° 
Mobile & Ohio Se-........- 4.75 4.25 U 8 Envelope com__..-- 100! 138 /141 
a ye 4:25) -28||" Preferred. ......----- 1002106 |110 
New York Central Lines 6s..| 4.50 4.10)|,, "iviisning-.... 02. 100° 12 | 16 
Equipment 44%s__....... 4.50, 4.10) } £4 = cecceccee= 100, 39 | 45 
N Y Ontario & West 4148...) 4.60 4.20) J 2° ba eee J-3| 96 
Norfolk & Western 4}48....| 4.20, 4.00) COLE 0, 1929...-.--3-3) 74 |"807 
Equipment 4s------..... 4.20 4.00 |) § Title Gu & Indem...100, 50 | 60 
Pennsylvania RR 4}48---.- 4.20) 4.00) Westchester & Bronx Title 
Equipment 4s. ---..--.. 4.20) 4.00) & Mortgage Guar... 100; 167 |175 
St Louis Iron Mt & Sou 5s...) 5.30 4.70 World Film #14! It 
St Louls & San Francisco 58.| 6.00 5.00 Worthington (EH R) Com- " 
Seaboard Air Line 5s_......- 4.55) 4.35) 100! 105 {108 
Equipment 44s-_--.-...- 4.55, 4.35) ny eld pee 5] *2ig) 235 
Southern Pacific Co 4s...) 4.25) 4.12)| *SS0n Ss wr rr tert eee 
Southern Ratiway 4}48- ~~... 450 4.20. 
Toledo & Ohio Centra! 4s... bias as 
~ ) Basis. Phhewe also pays accrued “Gividend. ¢ New stock. 


* Per share, 
J Fiat orice. A Ex special cash 
2 Nominal. z Ex-dividend. 


div. of 1 8% net 19% in 


y Ex-rights 


Anglo-French bonds. 
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Iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
san be obtained. The first two columns of figures give the oe earnings for the latest week or month, and the last two 
solumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 




























































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or Current | Previous | Current Precious ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. | Year. Year. Year. Year 
Ala N O & Tex Pac- $ § . x | 
N O & Nor East_|January -_| 319,214) 297,298) 2,236,252) 2,093,404 ||; Nevada-Cal-Oregon |4th wk Feb) 4,931 73 244,440 259,614 
Ala & Vicksburg_|January -.| 147,178) 117,152 997,805 923,812 || New Orl Great Nor|January -.| 153,420) 122,470) 1,029.437 940,011 
Vicks Shrev & P_|January --| 135,767 99,061 983,315 861,375 || N O Mobile & Chic_|January -_| 157,739) 141,855) 1,146,083) 1,060, 
Ann Arbor.......- 4th wk Feb 62,387 40,989) 1,742,929) 1,558,486 || N Y N H & Hartf-__|January -- 6,003,545 4,721,801 43,826,160/37.817,094 
Atch Top & San Fe_|January --_|9,653,671/8,822,427|76,633,450,69,923,480 || N Y Ont & Western|January___| 684,156; 634,389 5,476,599) 5,574,024 
Atlanta Brim & Atl|4th wk Fe 61,089 48,022) 2,059,993) 1,785,831 || N Y Susq & West__|January___| 394,692) 334,630 2,498,697) 2,240,659 
Atlanta & West Pt_|January -_| 121,616) 93,453) 793,190] | 698,239 || Norfolk Southern__|January___| 356,175) 288,900 2,579,484) 2,252,737 
Atlantic Coast Line) January--_/|3,075,065|2,643,201/18,483,050) 17,650,699 || Norfolk & Western_|January -- 4,538 ,356)/3,038,250 32,700,885 24,519,571 
Charlest & W Car|January ._| 153,783} 140,153!) 1,059,683) 1,035,092 || Northern Pacific___|February -|4,846,009/4,125,000 49,703 ,355/43,731,410 
Lou Hend & St LiJanuary -_| 135,234] 109,215 916,847 840,181 || Northwestern Pac_|January --| 220,686) 203,144) 2,606,902) 2,250,273 
aBaltimore & Ohio_|January --|8,444,287/6,486,271/64,484,591/ 53,624,706 || Pacific Coast Co___| December 589,064 32,589 3,847,832) 3,447,013 
B & OCh Ter RR|January_._| 122,517} 117,270 997,392 938,916 || p Pennsylvania RR_|January.--_!|17706 237|13617 879 126175 402/109130 081 
Bangor & Aroostook|January -.| 323,587) 335,908) 2,003,187! 2,039,789 Balt Ches & Atl__|January__- 59.472 ; 166) 727,137 812,068 
Bessemer & L Erie.|December | 638,801) 315,333) 6,443,286) 5,232,441 Cumberland Vall.|January...| 292,466) 214,139) 1,991,693) 1.732,730 
Birmingham South_|January _ 85,962 64,766 439 ,9: 514,515 Long [sland_____ January_.-| 968,369) 830,157) 8,469,148) 8,095,239 
Boston & Maine--_|January--_/4,205,961/3,371,634 29,840,266 27,975,369 Maryl'd Del & Va|January_--| (48,257) 51,115 738) | 608,025 
Buff Roch & Pittsb'4th wk Feb) 308,788) 197,269! 8,015,203] 6,445,307 N Y Phila & Norf|January.--| 369,247) 247,581) 2,657,982) 2,197.7 
Buffalo & Susq RR-|January__-| 155,775) 112,417; 1,014,112 882,790 Phil Balt & Wash|January- -_!1,816,327/ 1,437,280, 13,410,847|11,975,917 
Canadian Nor Syst_|4th wk Feb| 647,700 446.400| Met iE? ps A Bee W Jersey & Seash|January___| 464,428) 358,393) 4,628,691) 4,114,661 
Canadian Pacific__|4th wk Feb|2,665,000/1,815,000 83 ,604,990/68,550,153 || Pennsylvania Co___|January---/|5,146,551/3,499,.060 40,788,006/31,935,769 
Central of Georgia. |January-_-_|1,024,147/1,003,030| 7,503,497| 7,336,412 Grand Rap & Ind|January.--| | 430,082) 387,286 3,294,479) 3,236,502 
Cent of New Jersey|January---|3,084,244/2,258,472 21,143,289|19,128,798 Pitus C O & St L_|January---_/|3,920,590/2,914,778 26,926,669) 22,887,197 
Cent New England-|January --| 349,515) 339,302; 2,825,608) 2,226,329 Vandalia ...-._. January..-|1,035,905| 857,519) 7,305,177) 6,673,406 
Central Vermont__|January __| 362,113 271 °369| 2,440,884] 2,259,621 || Total lines— 
Ches & Ohio Lines_/4th wk Feb/1,164,743) 777,402!31,417,267/25,508,626 East Pitts & Erie|January-__/|22013 881| 17056 221' 162050 964| 141945734 
Chicago & Aiton_--_/|January---_|1,264,750/1,109,040; 9,418,061) 8,655,659 West Pitts & Erie| January--_| 10667 553|7,764,396 79.319,571|65,628,377 
Chic Burl & Quincy|January -_|7,963,992|7 ,062,602/60,222,870/56,.856,518 All East & West-_|January-__/32681 434/24820 616 241370 536/207574 111 
b Chicago & East Ill| January -~_/1,435,053/1,208,983|10,024,074| 8,803,859 || Pere Marquette ___|January __/|1,677,919|1,408,091)| 12,208,337] 10,758,799 
c Chic Great West_-_|4th wk Feb| 287,944) 184,825)10,052,862! 9,531,403 || Reading Co— 
Chic Ind & Louisv_|/4th wk Feb} 165,019) 121,841] 4,997,042) 4, 612 Phila & Reading_|January---_|5,051,071/3,545,459 33,197,864|27,770,545 
Chic Milw & St P_\|January-_-_|7,645,037|6,696,115/62,047,782|55,486,185 Coal & Iron Co-__|January--_|4,344,096/2,422,785 21,381,051/|18,376,478 
Chic Mil & Pug S} Total both cos___|January -_-_|9,395,167/5,968,244 54,578.915|46, 147,023 
dChic & North West| January--_|6,793,769/6,497 ,037|54,640,741/|51,269,671 || Rich Fred & Potom|January __| 276,617! 219,688) 1,698,466] 1,567,420 
Chic Peoria & St L_| December 143,63: 127,843 é 5,279 || Rio Grande Junc__; December 76,010, 71,887 551,793 613,405 
Chic Rock Isl & Pac|January --|5,565,150/5,420,469/42,500,412)/42,069,161 || Rio Grande South__|4th wk Feb 9,043) 8,009) _ 373,832 76, 
Chic RI & Gulf__|January --| 260,768) 285,252) 1,911,335) 1,871,118 || Rutland__________ Jaouary -.| 277,859) 242.622) 2,194.106| 2,088, 
dChic St P M & Om| November |1,889,106/1,493,061| 8,400,982) 4,255,130 || St Jos & Grand Isl_|January --. 144,394) 102.687) 1,036.711| 953,142 
Chic Terre H & S E\January --|} 246,037) 197,338) 1,488,167] 1,361,859 || St L Brownsv & M_|January —--| 187,933) 166,168 1,550,926) 1,315,427 
Cin Ham & Dayton|January --! 700,034) 672,515) 6,567,044! 5,842,929 |, St L Iron Mtn & So January __|2,629,137|2,409,019 19,226,893/18,218, 
Colorado Midland_|January__.| 119,221! 122,64 »835| 1,168,051 || St Louis & San Fran|January _-_|3,694,054 3,429,715 27,725,776/25,919,457 
e Colorado & South-|4th wk Feb) 321,141) 304,935/10,751,291/10,036,902 || St Louis Southwest_|lst wk Mar| 236,000) 192,000) 8,433,376) 7,576,106 
Cornwall ._.....-- January _- 20,819 10,078 94,3 76,882 || San Ped LA & SL_|January --| 766,305) 687,211! 6,300,953) 5,360, 
Cornwall & Lebanon|January -- 39,232 22,814 259,758 179,031 || Seaboard Air Line__|January-~__!2,144,800 1,745,352! 13,596,679) 12,308,808 
Cuba Railroad __..|January --| 691,480) 544,891] 3,231,779) 2,551,350 || Southern Pacific_-_-_|January__-_|9,837,972 9,263,829 89.935,284/76,758,910 
Delaware & Hudson|January --|2,140,284/1,585,640) 15,092 ,351/13,506,284 || Southern Railway__|4th wk Feb/1,640,922, 1,200,579)/45,537,860/42,035,985 
Del Lack & Western|Ja 2.uary___|4,223,317\3,030,952| 28,629,729 25,695,339 Mobile & Ohio___|4th wk Feb] 263,672) 197,920) 7,666,193] 7, 
Deny & Rio Grande/4th wk Feb| 465,700] 333, 16,948 ,377/15,013,856 Cin N O & Tex P_|4th wk Feb| 315,091| 210,214) 7,064,580 6,264,258 
Western Pacific._|January --| 437,249) 312,205) 4,385,965) 3,399,427 Ala Great South_|4th wk Feb} 147,033) 114,172) 3,596,576} 3,086,2: 
Denver & Salt Lake|4th wk Feb} 41,700| 18,035! 1,369,241] 1.170, Georgia So & Fla_|4th wk Feb) 55,620, 43,993) 1,619,529) 1,525,967 
Detroit Tol & Iront|January --; 173,427| 122,702) 1,264, 1,196,390 Virginia & So W_|4th wk Feb 45,081) 31,689} 1,301,138) 1,248,167 
Detroit & Mackinac|4th wk Feb 27,247 21,527 744,644 712,321 || Spok Port & Seattle|January __| 300,936) 288,513) 2,968,538) 2,820,723 
Det & Tol Shore L_|January --| 170,241) 143,121 956,110 880,471 enn Ala & Georgia|4th wk Feb 9,872) 4,761 70,034 50,028 
Dul & Iron Range_-_|January -- 87,667 86,748) 3,960,855) 2,817,610 || Tennessee OCentral_|January -_| 119,437)| 110,872 935,304 877,605 
Dul South Sh & Atl|4th wk Feb 78,233 47,690) 2,285,810) 1,964,251 || Texas & Pacific____|4th wk Feb) 420,608) 362,438/13,113,586/12,531,394 
Duluth Winn & Pac\January --| 124,511) 117,122) _ 815,225) 763,479, Toledo Peor & West/4th wk Feb| 33,615) 28,419) 830,478] | 822,62 
Elgin Joliet & East_|January_--_|/1,054,472| 558,721! 7,312,633) 4,808,123 || Toledo St L & West'4th wk Feb 87,746) .272| 3,689,925) 3,075,764 
El Paso & Sou West|January --| 826,647| 657,799) 5,800,427! 4,438,289 || Trinity & Brazos V_|January --|_ 76,107) 101,519)  580,721|_ 688,635 
pO ieee January---/5,711,593)4,575,291|42,534,273/35,791,998 || Union Pacific Syst_|January---_)7,401,021 5,895,419 61,424,050 54,921,499 
Florida East Coast_|January -.| 654,409) 512,507) 3,183,743) 2,622,128 || Virginian _________ January_-_.| 689,947) 11,843| 4,177,623 3,565,462 
Fonda Johns & Glov|/January _. 74,169 61,182 545,72 521,125 || Wabash __________ 4th wk Feb) 810,618) 538,762/22,571,151,19,690,749 
Georgia Railroad..|January --| 259,475) 222,557) 1,838.312| 1,735,435 || Western Maryland_|Ist wk Mar, 189,849 168,386) 7,252,414) 5,619.6 
Grand Trunk Pac__|/2d wk Feb) 87,675) | 52,661) 3,908,437) 2,638,359 || Western Ry of Ala_|January --| 110.545) 105,599] | 772.016| | 738.7 
Grand Trunk Sys__/4th wk Feb/1,174,099} 898,187/35,655,685/33 247,957 || Wheel & Lake Erie_|January _.| 692,324) 313,142) 5,095,966, 3,180.9 
Grand Trunk Ry/2d wk Feb!| 740,439 é 26,088,767 |25,293.688 || Yazoo & Miss Vall_|February _| 970,797 979,379) 9,142,548) 8,024,038 
Grand Trk West_|2d wk Feb} 155,995) 126,894] 5,279,198) 4,499,529 || ———-—-—_-—- —- — — ——-— comes] em ene ene me meee _ — - 
Det Gr H & Milw|2d wk Feb 60,728 42,800) 1,985,270) 1,656,922 Current Previous 
Great North System)|February -/4,297,549/3,914,717|54,357 ,010/47 ,940,922 Various Fiscal Years. Period. Year. 
Gulf & Ship Island.|January...| 164,294) 122,757) 1,142.605) 958,868 || ———-————— ——-——-— — — EP are SE BEE EE ees 
Hoc alley...-|January --|_ 519,851/ 400,909) 4,319,774) 3,940,560 || Buffalo & Susquehanna RR----\Jan 1 to Jan 31) $155,775) $112,417 
Illinois Central____; February -|5,784,239|4,729,205/45,761,259/42,632,354 || Canadian Northern System__.-|Oct 1 to Feb 29/14,825,300| 9,636,000 
Internat & Grt Nor|January --} 732,582} 851,638) 5,565,312) 5,675,094 || Delaware & Hudson_-__.___ -_- Jan 1 to Jan 31} 2,14 '284| 1,585,640 
Kanawha & Mich--.| December 296.620) 205,029) 1,813,286) 1,585,596 || Erie _-..-._.-.--.2-2 ee Jan 1 to Jan 31) 5,711,593’ 4,575,291 
Kansas ity South.|January --| 778,445) 788,351| 6,107,295) 6,076,927 || New York Central_j_......._. Jan 1 to Jan 31/14,889,054 11,918,983 
Lehigh Valley___-- January --/3,532,979'3,003,716) 27,774,195) 25,120,742 Roston & Albany_-.-.-.-.-. Jan 1 to Jan 31) 1,587, 1,243,986 
Lehigh & Hud Riv-|January --| 154,523) 141,235) 1,249,312) 1,046,180 Lake Erie & Western_n__._. Jan 1 to Jan 31 523.323 436,771 
Lehigh & New Eng.|January -.| 262,490) 155,884) 2,058,950) 1,524,740 Michigan Central__...._._. Jan 1 to Jan 31) 3,272,174) 2,566,335 
Louisiana & Arkan_|January --' 107,087) 138,757! 1,006,356) 1,007,416 Cleve Cinc Chic & St Louis..\Jan 1 to Jan 31) 3,482,893, 2,802, 
Louisiana Ry & Nav|January --j;, 165,412} 162,196) 1,369,646) 1,161,693 Cincinnati Northern_....._ Jan 1 to Jan 31 30.272! 108,271 
Louisville & Nashv|4th wk Feb)1,317,945| 961,922/39,155,187|34,810,657 Pittsburgh & Lake Erie_____ (Jan 1 to Jan 31 1,745,351 | 892,738 
acon & Birm’ham/|January --. 11,628 10,19 88,61 87,682 New York Chicago & St Louis|\Jan 1 to Jan 31) l, ° 13) 46, 
Maine Central. -____ January...; 944,947) 836,448) 6,930,052) 6,746,841 Toledo & Ohio Central_...__ Jan 1 to Jan 31 431,552! 354,447 
Maryland & Penna-/|January-_-_ 33,666; 32,861 282,015) 312.801 ee Oe eee ne Jan lL to Jan 31/27,322,353 21,270,333 
Midland Valley__..|January_--| 146,596) 120,604| 1,065,488} 880,775 || NY Susquehanna & Western__\Jan 1 to Jan 31 94, .630 
Mineral Range_.__|4th wk Feb 25,196 19,349 698,514 526,140 || p Pennsylvania Railroad_______ Jan 1 to Jan 31 17,706,237 13,617,879 
Minn & St Louis___|/4th wk Feb) 203,501) 172,655) 7,271,671) 6,934,322 Baltimore Chesap & Atlantic/Jan 1 to Jan 31 472) ° 
Minn 8tP&SSM-/|4th wk Feb) 710,982) 483,879/23,479,573)19,313,432 Cumberland Valley_________ Jan 1 to Jan 31 292,466 214,139 
Mississippi Central_|January --| 66,618) 57,759) 478,123) 467.238 Tone eee Jan 1 to Jan 31| 968,369) 830,157 
o Kan & Texas_|4th wk Feb! 783,590) 708,443/21,742,173!22,848,689 Maryland Delaw & Virginia__|Jan 1 to Jan 31 257 115 
Missouri Pacific_.|January --~}4,942,530/4,496,739|37 ,461,981/35,724,905 N Y Philadelphia & Norfolk_|Jan 1 to Jan 31 369,247 247,581 
Nashv Chatt & St L)January --}1,053,222| 846,897! 7.321.433) 6,511,797 Phila Baltimore & Washing’n\Jan 1 to Jan 31| 1,816,327) 1,437,280 
3 New York Central| January __|14889 054'11918 983! 106570 689 90,428,480 West Jersey & Seashore____. Jan 1 to Jan 31 J 58.3 
Boston & Albany|January- --/1,587,518]1,243,986/11,163.877| 9,676,979 || Pennsylvania Company_-____-_- Jan 1 to Jan 31] 5,146,551| 3,499,060 
n Lake Erie & W_|January__-.| 523,323) 436,771| 3.996.829] 3,354,280 Grand Rapids & I[ndiana____|Jan 1 to Jan 31 430,08 387,286 
Michigan Central|January- -_|3,272,174/2,566,335|/23,254,784/19,769,015 Pitts Cine Chic & St Louis.__/Jan 1 to Jan 31) 3,920,590 2,914,778 
Cleve O O & St LiJanuary- -_|3,482,893)2,802,568 24,804,718 /21,584,413 pS ial, ql et art ames: Jan 1 to Jan 31) 1,035,905 857.519 
Cincinnati North.|January_--| 130,272} 108,271! 1,051,433 942,143 Total lines—East Pitts & Erie|\Jan 1 to Jan 31/22,013,881 17,056,221 
Pitts & Lake Erie|January_--|1,745,351| 892,738/12,903.475| 8,494,526 —West Pitts& Erie\Jan 1 to Jan 31/10,667,553 7,764,396 
Nala Bbis Gent anny=--|!200 208) SAGE BARE EST| $SI8ABE | io Grande Tanta Vitae t $3 Yom, BSN Aik 28810 18 
- --- ’ ’ ’ ’ ’ ’ o Grande Junction -._.._._ ec to ec ¢ } ’ 
Tot all lines above! January- __!27322 353 21270 333!194942 535/164157 259 || Rutland ____________________ Jan 1 to Jan 31 277.859 242,622 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $s Mileage. Cur. Yr. Prev. Yr. $ $ $ 
3d week Dec (37 roads)....| 13,822,654) 10,351,984) +3,470,670/34.34 || May .......247.747 245,207/244.692,73 ‘ 1,324,7 0.54 
4th week Dec 36 roads)....| 21.419,603) 16,177,341) +5,242,262/32.41 || Jume_______ 240,219 235,828 348 849 748 yee ER STH Tors gee 0.53 
Ist week Jan (38 roads)_..-| 11,492,211) 9,197,838) +2,294,373/24. Sl pckesak 243,042 241,796/262,948,115/260,624,000 T'394115 0.89 
2d week Jan (37 roads)..--| 11,484,225) 9,653,327| +1,830.898/18.97 ||} August_____ 247.809 245,754| 279,891,224) 274,618,381| +5,272,843| 1.93 
3d week Jan (36 roads)_.--} 11,600,209} 9,890,313) +1,709,896|/17.28 || September_-245,132 243.463/294,241.340|276.458.199| +17,783.141| 6.43 
4th week Jan (36 roads)...-| 17,439,353] 14,037,388) +3,401,965/24.23 || October _...248,072 247,009'311,179,375|274,091 .434| +37,087,941/13.57 
lst week Feb (37 roads)_.--| 11,093,160) 9,790,336) +1,302,824/13.31 || November_.246,910 245,858/306.733.317 |240.422.695| +66,310,622|27.58 
2d week Feb (37 roads).-.-| 11,724,704) 10,369,744) +1,354,960/13.05 || December _.248,437 247 ,673|295,202,018|232.763.070| +62,438,948/ 26.82 
3d week Feb (37 roads)..-.| 12,559,605) 10,412,516] +2,147,089/20.59 || January_... 90,860 89,183) 67, .760| 56,014,873) +11,475,887/20.46 
4th week Feb (39 roads)----! 16,473,038’ 11,856,792) +4,616,246'38.93 || February __ 90,557 88,314! 66.292.946! 55,293,481! + 10,999,465! 19.88 



































a Includes Cleveland Lorain & Wheeling Ry. 0 Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & For: 
Dodge an‘1 the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earnings of Colo- 
rado Speinat & Cripple Creek District Ry. f Includes Louisville tlantic and the Frankfort & Cincinnath. Includes the Texas Central and the 
Wichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. j The comparisons here given are with the results of operation of the New 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk Allegheny Walley & Pittsburgh 


RR., which have been combined for such comparative purposes only. n Includes the Northern Ohi a Oentral. *We 
no longer include the Mexican roads in any of on wat A oe oa ee 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of February. The table covers 39 roads and shows 
38.93% increase in the aggregate over the same week last 




















year. 
| | | 
Fourth Week of February. | 1916. | 1915. | Increase.| Decrease 
| | | $ 
Alabama Great Southern-----_) 144,033 114,172; 32,861) ------ 
DUD OPUOP as cates sc od eenens so 62,387 40,989; 21,398) -~..... 
Atlanta Birmingham & Atiantic) 61,089 48 ,022; EEL... mension é 
Buffalo Rochester & Pittsburgh :788 197,269: 111,519) --.--- 
Canadian Northern____...---- | 647,700 46,4 OF ae 
Camaiien PECtsC....ccccscrn- | 2,665,000) 1,815,000 DAM © éxdédme 
Chesapeake & Ohio__.__--.--- | 1,164,743 77¢ 402| 887,041) «2s. 
Chicago Great Western_-_----- 287,944 184,825) 103,119) ------ 
Chicago Indianapolis & Louisv-_ | 165,019 121,841 es fi ee ar 
Cinc New Orl & Texas Pacific__| 315,091 210,214; 104,877; ------ 
Colorado & Southern__------- | 321,141 4,93 16200)" «2=...5 
Denver & Rio Grande___----- | 65,700 ’ Eee 
Denver & Salt Lake__--.___-- | 1,700 18,035, 23.665) ----.. 
Detroit & Mackinac__...___--! 27,247 1,527 Bo neces 
Duluth South Shore & Atlantic_| 78,233 47,690} 30,543) -...-- 
Georgia Southern & Florida__-| 55,620 43,993} 11,627; -----. 
Grand Trunk of ante. Yeah k ) | 
Grand Trunk Western--_--- | 1,174,099, 898,187) 275,912) --..-- 
Detroit Grand Hav ‘& "Miiw- | | 
Canada Atlantic __._--...- 
Louisville & Micoceas | 1,317,945, 961,922) 356,023) --___- 
Mineral Range.._.......-...- 196) 19,.349| -5,847| ..---.- 
Minneapolis & St Louis_____- | 203,501; 172,655, 30,846) ------ 
ee oS Baer | 
Minneapolis St Paul &SSM.-| 710,982) 483,879) 227,103) ------ 
Missouri Kansas & Texas__-___- 783.590 708,443 7, *' 
CS 4 Sees | 263.672} 197,920) 65,752) ---.-. 
Nevada-California-Oregon -_ _ __ 4,931) S810) ances 942 
Northern Pacific. ........__-- | 1,597,000) 1,069,000) 528,000) ------ 
Rio Grande Southern_-____---- 9,043) 8,009) pc eee 
St Louis Southwestern... _._- | 311,000;  206,000| 105,000) --.-_- 
Southern Railway __...------- 1,640,922) 1,200,579) 440,343) --.--- 
Tennessee Alabama & Georgia_| 9,87 4,761) es 
§ eg 420,608; 362,438 58,170) ------ 
Toledo Peoria & Western------ | 33,615) 8,419  _—__- 
Toledo St Louis & Western- -_-_-| 87,746) 69,272; 18,474) ------ 
ee & Southwestern. -_--_-- 45,081) 31,689 Cf ee 
Re A Riki EE | $10,618) 538,762) 271,856) ------ 
Western Maryland-_-...-...-- | 209, 182, 163 nee . |) i ess 
| 
Total (30 conga)... <i. 4-<..-~ ‘16, 473, 038, 11,856, 792 4, rie tth ,188 942 


Net increase (38.93%) 


6,246 





Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 








ross Earnings ——Net Earnings- 
Current Previous Current Previous 
Roads. a a a a 
Bangor & Aroostook_...Jan 323,587 335,908 122,639 137,003 
July 1 to Jam 31...... 2,003,187 2,039,789 680 ,984 ,079 
Bellefonte Central b_._..Feb 7,032 5,955 1,586 1,099 
Jan 1 to Feb 29..._.-- 13,872 12,847 2,500 2,645 
Chicago Burl & Quincy b Jan 7,963,992 7,062,602 3,027,579 2,278,074 
July 1 to Jan 31-...-... 60,222,870 56,856,818 25, ooh pe 21,558,726 
Chic & East Ill b...---- Jan 1,435,053 1,208,983 247,914 
July 1 to Jan 31...--- 10,024,074 8,803,859 2,404'085 2,182,372 
Chic Ind & Louisv b....Jan 578, ae 455,641 181,340 108,189 
July 1 to Jan 31_._--- 4,403.411 3,863,056 1,461,119 984,667 
Chic Rock Is! & Gulf b..Jan 260,768 285 ,252 87,224 101,339 
July 1 to Jan 31...... 1,911.335 1,871,118 626 ,362 542 ,543 
Cinc Ham & Dayton b__Jan 700,034 672,515 142,910 def62,873 
July 1 to Jan 31.....-. 6,567,044 5,842,929 1,618,978 920,121 
Colorado & Southern b__Jan 1,302,853 1,196,600 457 ,845 316,356 
July 1 to Jan 31...... 9,606,408 8,927,467 3,592,150 2,835,375 
CU | he ca ditecnen an 691,480 544,891 399,199 317,412 
July 1 to Jan 31...... 3,231,779 2,551,350 1,510,781 1,184,330 
Delaware & Hudson b__-Jan 2,140,284 1,585,640 780,718 315,699 
Denver & Rio Grande— : 
Western Pacific b..._Jan 37,249 312,205 107,617 24,070 
July 1 to Jan 31...... 4,385,965 3,399,427 1,577,926 680,730 
Fairchild & Nor East b__Jan 3,222 3,659 851 730 
July 1 to Jan 31_-__-- ae 23,730 def1,707 366 
Great Northern b___--- Jan 4,701 3,746,129 1,395,954 1,123,969 
waly 140 Jan 31...-.- 50,059, 3et 44,026,205 26,745.537 22,354,567 
Greenw’ch & Johnsonv b— 
Oct 1 to Dec 3l1.....- 32,750 30,377 17,842 17,021 
tS eee Se 57,853 55,707 29,767 29,674 
Jan 1 to Dec 31-...... 117,367 111,550 60,644 58,581 
Hocking Valley_b------ Jan 619,831 400,909 132,022 106, 
GREY 1160.00 Dledecae 4,319,774 3,940,560 1,666,338 1,269,472 
Internat & Gt Nor b.-.-Jan 732,582 851,638 135,963 150,974 
July 1 to Jan 31...-.- 5,565,312 5,675,094 1,348,786 968 ,787 
Louisiana & Ark a___--- Jan 107,087 oe DATE 12,333 41,452 
July 1 tO Jan 31... .. ot on : ,007 ,416 315,889 302,847 
Minn St P&SSMa_-_-_-_Jan 1 1,195,472 640,962 276,876 
July 1 to Jan 31-...... 14, “436° oe 11,529:582 6,285,990 4,084,079 
Chicago Division.a_..Jan 924,202 715,665 288,788 109,438 
July 1 to Jan 31.--.-.-- 6,787,203 5,841,788 2,424,268 1,512,501 
Mo Kan & Texas b_-_-.- Jan 2,471,446 2,827,792 86,789 791,382 
Jur 1 #0 Jan 81...... 19,228,363 20,030,005 4,908,777 6,314,890 
Missouri Pacific, Sochuding 
St L Iron Mt & Sou a- a 4,942,530 4,496,739 965,106 792,494 
July 1 to Jan 31... .- 37,461,981 35.724.905 9,124,932 8,610,951 
Norfolk & Western b_.-Jan 4,538,356 3,038,250 1,894,717 964,033 
July 1.t0 Jan 31...... 32,700,885 24,519,571 14,092,457 8,337,824 
Pere Marquette_a-_-_---- Jan 1,677,919 1,408,091 409,569 186,125 
July 1 to Jan 3l..---- 12/208; '337 10, 758,799 3,751,827 2,570,433 
Rio Grande Junction. -. Dec 76,010 71,887 n22,803 n21,566 
St L & S Fr Lines_b--._Dec 3,694,054 3,429,715 1,033,426 917 ,237 
July 1 to Dec 31-_-.---- 97" 72 5, 776 25,919, om 9,227,902 8,102,883 
St L Iron Mt & So a____Jan 2,629,137 2,409,0 691,885 540,283 
July 1 to Jan 31...--- 19'226:893 13'218°964 5,523,940 4,864,150 
St Louis Southwestern a_Jan 981,597 913,490 208 ,920 104,714 
July 1 to Jan 3l1_-_--- 7,262,376 6,547,106 2,224,968 979,522 
Texas & Pacific b_-__--- Jan 1,558,919 1,554,964 429,501 395,680 
July 1 to Jan 31___--- athe ,645,090 11,089,527 ‘ 1744 3,057,210 
Wenge Me. ooo laces 2,859,284 2,231,074 878,153 393,383 
July 1 to Jan 31_-_.--- an 737,156 17,504,416 6,117,552 4,225,805 
INDUSTRIAL COMPANIES. 

Alabama Power Co a__-Jan 109,222 70,490 71,678 43,910 
Atlantic Gulf & W ISS Lines Ri 
(Sub companies) -~ ~~~ 2,138,547 1,627,559 562,595 403,0: 

Jan t to 060 Sl...n06 °20' ‘573,115 17 548, "322 5,094,175 2,857 ,282 
Huntington Dev & Gas a Jan 42,746 20,002 19,518 13,966 
Northern States Power..Jan 560,150 469 ,428 318,317 270,242 
Tennessee Power Co a._Jan 111,809 — ___-- ae ee 
Utah, feo ory Sub gon). Feb 419,428 361,307 235,774 178,280 

UP aD gare 874,407 748,250 493,555 377,447 


a row jokey Bi ao given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
n These figures represent 30% of gross earnings. 
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—Int., Renials, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. i 7 si ah it 
Bangor & Aroostook....Jan 115,954 117,877 231,950 * 236,761 
July 1 to Jan 31_..-.-.. 811,420 789,198 zdef1,980 zdef17,722 
Bellefonte Central_____- Feb 256 269 1,330 830 
an 1 to Feb 29_..-.- 512 538 1,988 2,107 
Cuba Railroad__...._-- Jan 87,121 70,960 318,176 246,452 
July 1 to Jan 31_.---.. 539,86 492,314 977,010 692,016 
Grong &J ohnsonville— 
Dec 31...... 9,947 9,838 28,600 27 ,873 
Saly 1 80 200 33... 19,038 18,799 212,137 212,227 
Jan 1 to Dec 3l...... 38;369 41,278 = 180 220,132 
Hocking Valley.--....-- Jan 141,286 136,602 72,906 zdef20,963 
July 1 to San Bbcécuse 964,913 968,258 2837,100 2484,258 
Louisiana & Arkansas___Jan 25,425 27,813 def13,092 13,639 
July 1 to Jan 31_----- 187,973 195,445 127,916 107 ,402 
Mo Kan & Texas____-__- an 683,175 679,316 def596,386 112,066 
July 1 to Jan 31_----- 5,060,236 4,797,793 def151,459 1,517,097 
Norfolk & Western____- Jan 512,115 560,797 21,581,248 # 7635,046 
uly 1 to Jan 31_.----. 3,793,213 3,819,7982711, '201,808225,727 675 
Rio Grande Junction...Dec 8,333 8,333 14,470 13,233 
St Louis Southwest__--_- Jan 271,733 265,736 258,333 xdef54,177 
July 1 to Jan 31_----- 1,898,448 1,862,151 2948,883zdef180,633 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of NetiEarns.— 
Current Previ ous Current -.. Previous 
Companies. i of Year. ¢ BYer. = be o- 

Ad 

Atlantic Gulf & W 18S Lin Br 
(Sub companies) -_--- Dec 169,674 262,260% 392,921 = 140,777 
Jan 1 to Dec 31-.---.-. 2,046,945 1,920,7682 3,047,230 & 936,514 
Huntington Dev & Gas._Jan 3,400 2,606 16,118 11,360 


37,258 
z After allowing for other income received. 


Tennessee Power Co....Jan 


228,850 
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3 ——Gross Earnings—— ———Net Earnings 
epee st: meenenioes x Current Previous Current Previous 
-—Month of November— —July 1 to Nov. 30— Roads. Year. Year. Year. Year. 
Great North E oe y ie a 4 9 $ $ $ $ 
a ern Express— 
gotltomrttnporgtion... 2ibane Huo.or Shaan s.4faaae | Bane Ry Bles-o.---tan 66.204 (05.880 31.680 ah ae 
a death trchbe ter diaat meee ED ANS: BR, July 1 to Jan 31...--- 3,832,095 4,639:395 468.867 1,067,657 
Revenue from transport’n. 113,411 97 ,966 602,635 574,968 | Chattanooga Ry & Lt_a_Jan 101,420 81,330 38,109 21,122 
Oper. other than transport’n_ 5,363 4,178 27,473 24,280 Chautauqua Traction_b— 
eww es J »884 4 : 
Total operating revenues_. 118,774 102,145 630,107 590 24° od : = eed + s+ pai oo att teat on'oa8 jis 
Operating eapaees........ a oe ee 72) | Colum (0) Ry. P&La-Jan 297,417 274,752 124,498 110,574 
Net operating revenue-__-_-_ 30,916 14,007 179,594 143,526 } Consumers Pow(Mich)a-Jan 399,658 328,921 249,208 205,999 
Uncollectible rev. from trans. ) a ia. -deeees Cum Co (Me) P&L-a._Jan 213,184 194,212 79,791 74,071 
Express taxes__.....--.--- 3,467 3,801 19,575 20,803 | Duluth-Superior Trac_a-Jan 104,856 99,103 23,904 19,554 
Oo ting income.......- 27,423 10,205 159,900 122,723 | East St Louis & Sub-a._Jan 229,368 206,162 91,386 82,483 
ene ee Grand Rapids Ry_a-.-Jan 105,817 104,728 41,154 — 37,714 
-Month of November- —July 1 to Nov. 30—| HonoluluRT &Land-b-Jan 50,243 47,525 22,441 17,968 
1915. 1914. 1915. 1914. Hud & Manhattan (all 
Western Express Co.— $ $ $ ‘ ‘source Jan 495,560 473,192 284,274 273,756 
Totalfrom transportation._. 124,492 100,921 610,114 510,842 sources) -a-~..-------- at , , , ’ 
Express privileges—Dr-_~--- 58,967 56,007 284,424 274,425 | Lewist Aug & Waterv_a_Jan ce ytd Lane » me 
Monongahela Val Trac.b.Feb 118,149 7 ‘ 1715 
Revenue from transport’n_ 65,525 44,914 325,689 236,416 ™ Jon 1 ro Feb 29______ 242,191 138,772 150,583 74,238 
Oper. otherthantransport'n. 4,096 3,069 18,405 15,487 | Nashville Ry & Lt-a__-Jan 196,585 184,546 80.231 —77,570 
Total operating revenues. 69,622 47,984 344,095 251,904 | Portl (Ore) Ry,.L& P-a-Jan 454,988 489,713 197,256 228,309 
Operating expenses______-- 54,260 54,814 272,617 269,937 | West Penn Traction-...Dec 512,591 394,279 287 ,234 185,163 
= Jan 1 to Dec 31-.-.-.--.- 5,262,239 4,972,761 2,600,911 2,195,950 
Net operating revenue-__-- 15,361 —6,830 71,477 —18,032 
Uncollectible rev.fromtrans. -__~~.- 16 2 a Net earnings here given are after deducting taxes. 
i, eee eee 1,299 1,138 5,358 5,656 b Net earnings here given are before deducting taxes. 
Operating income_.__-.-- 14,061 —7,984 66,095 —23,739 Interest Charges and Surplus. 
—Int., Bontats. &¢.— — fe. of Net pone -— 
ELECTRIC RAILWAY AND TRACTION COMPANIES. iin —— a So oe 
3 3 3 $ 
i . Jan. 1 to latest date. Bangor Ry & Electric_.._Jan 17,717 17,515 13,919 16,973 
Naish er Latest Gross Earnings Chattanooga Ry & Lt_--Jan 28,855 29,349 9.254  def8,227 
Road, Week or Jurrent | Previous| Current Previous Chautauqua Traction— 
Month. Year. Year. Year. Year. eee SS 17,359 19,102 def15,331 def7,969 
-— ; $ @ $ July 1 to Dec 31_----- 33,377 42,221 def4,944 9,903 
Colum (O) Ry, P & Lt__Jan 41,122 38,719 83,376 71,855 
American Rys Co-.-|December | 598.830) 480-710| 5.436.895) 5-59.534 | Consumers Pow (Mich)-Jan  76,'47 73,604 173,061 «132,395 
cAur Elgin & Chic Ry|January --| 148,860) 144,145 148,860 144,145 | Cumb’d Co (Me) P & L_Jan 65,851 62,568 13,940 11,503 
Bangor Ry & Electric|January --| 66,284) 65,330) 66,284 65,330 | Duluth-Superior Trac._..Jan 14,670 15,029 710,495 25,797 
Baton Rouge Elec Covanuary --| 17.827| 15.633, 127.827) 25-633 | mast St Louis & Subur.Jan 61,853 63,285 29,533 «19,198 
Berkshive Strest Ry. \January | $2079] 90'365| _73'073|__°70°363 | Grand Rapids Ry______- Jan 14,534 13,740 26.620 23,974 
Lae ag gh igh > e P i F063 O00 eg $1 §77113,110|f73351.478 | Honolulu R T & Land___Jan 6,759 6,288 216,679 2z12,370 
rock ym y.|January .. : zy é : anh 
pxiyn Rep Tren Set ovemner 3208.074 S105 134 25,199,758 25.156 el 7s cae 213,397 211,127 70,877 62,629 
a) n ec oO anu -<- , ’ , , 
Chattanooga Ry & LtlJanuary ~~) 101'420| 81.330] 1011420| 81330 | Lewis Aug & Waterv_...Jan 15,963 15,578 def3,430 def4,659 
Cleve Painesv & East,January -., 28,866; 25,81 8, 25,813 | Monongahela Val Trac. .Feb 31,655 25,703 42,378 10,012 
py RE Sa lg RRR. RRR RS d----5— + 
olumbus (Ga o|January --. : ’ ’ ’ Nashville Ry t...Jan A A ’ 3 
Colum (O) Ry, P & LiJanuary --| 297,417! 274,752 297,417 274,752 Portl (Ore) Ry, L & P__Jan 181,762 182,361 15,494 45,948 
g Com'w’th P Ry & L\January --|1407,552|)1241,902|) 1,407,552| 1,241,902 - * 
Connecticut Co_.._. anuary _-| 701.5 04.4 01,506| 604,463 | West Penn Traction....Dec 154,842 152,302 132,392 32,861 
onsum Pow (Mich)_|January - d 328,921 9. 328,921 Jan 1 to Dec 31------ 1,831,131 1,717,590 769,780 478,360 
Cumb Co (Me) P & L\Janu: --| 213,184) 1°*.212 213,184 a. 
Dallas Blestric Co___|January 22| 173°132| 1¢o.354| _ 1732132| 1791354 | 2 After allowing for other income received. 
DDEBS. Dat (Rec)| November” Mb on? on ee 443" 72 460563 
a! ec)| Novem i t * ° 
Duluth-Superior Trac\January --| 104'856| 99°103; 104, 99; ANNUAL REPORTS 
East St Louis & Sub-|January _-| 229/368) 206,162! 229,368) 206,162 pe 2 S84: 
El Paso Electric Oo. .| December | 101,469 88.387] _ 981°889| 1.041°793 | Annual Reports.—An index to I f 
aso c Co_.|Decem 4 - ’ 041, — 
od Baby & ben Avel November | 164798] 188;085| 1.780'0e8| 17ia. =. ual Repor ir td 9 Pe ae oper reports of steam 
Georgia Ry & Pow-_|January _.| 596.517| 560.305| °596,517| 560,305 oads, street railways and miscellaneous companies which 
Galv-i ‘ous } lee Oo... January o- 156.459 161.298 136.499 191 290 have been published during the preceding month will be 
Hawrt sburg Railways\January _.| 86'317| 79°37 86'3 79'373 | given on the last Saturday of each month. This index will 
Havana El R ry & P Decem 487.667 457,284 5,542,303 5,396,714 not include reports in the issue of the ‘‘Chronicle’”’ in which 
onolulu and|January .- : ; ° ’ c. 3 . : : . : 
Houghton Co Tr Co |January _.| 24/33 01 24. 20° it is published. The latest index will be found in the issue 
b Hudson & Manhat-|January -_| 495,560) 473,192| 495,560) | 473,192 | of Feb. 26. The next will appear in that of March 25. 
Illinois Traction....|November | 987,178) 920,741] 9,958, 9,875,125 
Interboro Ra Tran- January ale 183,744 2878732 3.183.744 2.878.732 United Railways Company of St. Louis. 
ackso o|January -- : = A ° 
Keokuk Electric... January --| 20,725 20.483 20,725 20,483 (16th Annual Report—Year ended Dec. 31 1915.) 
Key West Electric__.|January --. 9,27 ° ’ ° ; ; ° 
‘e Shore Elec Ry _|January ~.| 113/369| 98°336| 113/369 98/33 Pres. & Gen. Mgr. Richard McCulloch says in substance: 
Valley Transit|January -_|} 185,57 50,7 185,57 +720 Revenue.—During the first six months of the year the passenger revenue 
Le Aug & Waterv|January --| 52,883!) 49,527 é 49,527 | decreased $550,797, or 8.85%, and the second six months a decrease of 
Long Island Electric. | November 16,240} 16,676 29,540 | $213,918, or 3.53%, a total decrease of $764,715, or 6.23%. The net 
Lo e Railway-_-|January --| 243,661 391 243,661 243,391 | earnings showed a decrease of only $242,514, owing to economies in the 
Milw El Ry & Lt Co_|January --| 603,830) 536,479) 603, 536,479 | operation of the road. 
Milw Lt Ht & Tr Co_|January --| 129,057 4, 129,057 114,566 Capital Expenditure.—During 1915 there was expended and charged to 
Nashville Ry & Light|January --| 196,585) 184,546; 196,585 184,546 | capital account: Real estate, buildings, tools and fixture , $14,585; track 
N Y City Interboro--~|November 59,144 14 637,959 608,396 | and roadway construction, $48,925; electric line construction, $327; power 
N Y & Long Island_-~| November 32,247| 33,313 397 ,2: 384,577 | plant, buildings and equipment. $2,782; cars and electric equipment of 
N Y & North Shore--| November d 13,265 53,4 153,582 | cars, $1,921; total, $68, ; less sale of material previously charged to 
N Y & Queens Co__.|November | 112,640) 106,442) 1,272,281) 1,254,496 | capital account, $15,000; balance, $53,540. 
New York Railways_| November |1134,595/ 1061 ,863/ 12,383 ,957/12.365,915 ight of Way. &c.—The viaduct at Tower Grove Ave. was opened to the 
N Y & Stamford Ry-|January -- 24/107| 23,071 24,1 07 public, thereby eliminating the operation of two lines of this company 
N Y Westches & Bos_| Janu --| 41,769| 35,495 41,769 35,495 | over steam railroad tracks at grade. During the construction of the via- 
Northampton Trac__|Decem 16,104; 13,690 80, 183,624 | duct, we were required to move the tracks several times and build several 
Nor Ohio Trac & Lt_|January --| 367,141| 280,838) 367,141 .838 | temporary viaducts. The extra expense in order to keep the lines open 
North Texas Electric| Janu --| 150,628) 144,672) 150,6 144,672 | during construction was about $15,000. 
Northw Pennsyl Ry.|December_| 33,181) 30,962 61, 61,701 The city of St. Louis began the construction of a viaduct over the tracks 
Ocean Electric (L I) .| November ,64 515 : 55,55 of the Missouri Pacific RR. and St. Louis & San Francisco RR. on Chou- 
Paducah Tr & Lt Co_|January --| 27,453) 26,073 453 26,0 teau Ave. from 39th St. to Vandeventer Ave., which work will be completed 
Pensacola Electric Co)January --| 23,93 +23: 23,93 20, during 1916. This company wasrequired to pay $10,000 toward the cost of 
Phila Rapid Transit.|January --|2153,920)1998,395| 2,153,920) 1,998,395 | the viaduct and will be Oblized to relay its tracks over the viaduct when 
Phila & Western.__-|January --| 36,066) 31,702 36,066 31,702 | completed. The new Jefferson Ave. Bridge has been completed, permit- 
Port(Ore)Ry,L & PCol|J aameary --| 454,988) 489,713 454,988 489,713 | ting us to operate the Jefferson Ave. line over its old route. 
Puget Sd Tr, L & P__| December 699,702) 717,550) 7,559,583) 8,450,974 Mileage, &c.—The total mileage in single track on Dec. 31 1915 consisted 
geenubhs Ry & Lt_.|December | 320,869; 259,659) 3,121,297) 3,001,285 | of, city track, 344.89 miles, and county track, 112.65 miles; total, 457.54 
hode Island__-___-| January --|} 428,216 5,06 28,216 395,065 | miles. In 1915 27.53 miles of road were reconstructed and 10.47 miles 
Richmond Lt & RR-| November 8,301; 27,116 68,415 363,819 | were re-tied and re-ballasted. Of the 335.63 miles of track laid during the 
St Jos Ry LH & P Co January --| 123,276) 117,274 123,276 117,274 | twelve years 1 to 1915, inclusive, 191.16 miles were entirely new track 
Santiago El Lt & Tr.| November +239 7,117 31,883 423,593 | of the most modern construction, consisting of heavy rail laid on concrete 
Savannah Electric Co January --| 66,135 ,590 66,135 +59 and paved in the most approved manner. The expenditure for these 191.16 
Second Avenue (Rec)! November 68,420; 68,773 809,110 849,632 | miles of new track was approximately $5,560,500. 
Southern Boulevard_| November 18,828; 17,686 210,37 06 37 Power .—The average distribution of power on a kilowatt-hour basis dur- 
Staten Isl Midland--|November 22,391; 20,781 316,3 301,768 | ing the year was as follows: From the Electric Co. of Mo., 59.5%; Union 
Tampa Electric Co_.|January --| 86,705' 85,360 86,705 85,36 Electric Light & Power Co., 32.2%, and United Railways plants (peak 
Third Avenue- .---- ‘November | 320,226, 310,511| 3,536,010] 3,613,013 | load), 8.3%. The power acquired from the Electric Co. of Mo. is gener- 
Toronto Street Ry..|December | 501,9 97,424| 5,610,291) 6,034, ated by water power in Keokuk and reduced at the St. Louis city limits 
Twin City Rap Tran_|3d wk Feb| 191,550) 176,061 1,411,107| 1,300,770 | from 100,000 to 13,200 volts before delivery is made to us; we p t 
Union Ry Co ofNYC|November | 226,079) 216,4 567,951) 2,644,638 | on a guaranteed load factor of 60% and the average price per kilowatt hour 
Virginia Ry & Power_|January _. :780| 436,196;  488,7 436,196 | during 1915 was 6.4 mills. The power furnished the Union Electric 
Wash Balt & Annap-_| December 65,047; 62,434 5, 816,939 | Light & Power Co. is purchased on a guaranteed load factor of 45% and the 
Westchester Electric | December 44,018} 45,380 579,916 604,890 | average price per kilowatt hour during 1915 was8.5 mills. Theaveragecost 
Westchester St RR .~ifonnery -- 18,088) 17,394 18,088 17,394 | to the United Railways Co. of all purchased power during the year 1915 
Yonkers Railroad ---|Decem 59,601; 60,434 733 ,249 721,721 | was 7.14 mills. The average cost of power generated in the United Rail- 
York Railways "ahs" i anuary -. | 20 340 96.510 0-300 $6 510 ways plants was 1.02c. per ki owas Ly ay! at least one-halt cont should be 
oungstown o.|January .- ’ ’ ’ ’ charg: ainst genera ower for : terest, t a 
Youngstown & South December | 14/732! 13/262' 173/453) 1771421 a1 4 “poe Fe nee 














b Represents income from all sources. ¢ 
dated company. 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


These figures are for consoli- 
f Earnings now given in milreis. g Includes constituent 





insurance and depreciation, which would make the total cost of our gener- 
ated power during 1915 something over 15 mills. 

Two new substations were built and put into operation during the year. 
One at Broadway and Quincy St., containing one 1,000 k. w. rotary con- 
verter, and one on Union Ave. at the terminal right-of-way, also contain- 
ing One 1,000 k. w. rotary converter. 

n order to take care of anticipated traffic increases, future provision 
should be made for additional power at the rate of at least 3,000 k. w. per yr. 

Rolling Stock.—27 cars were changed from combination to closell cars; 


273 cars were rebuilt, repainted and provided with closed rear platforms; 
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3 utility cars were built; 32 cars were equipped with independent air com- 
pressors for braking, and 337 with automatic “i lights. 

Mill Taz.—The United Railways Co. appealed to the U. 8. Supreme 
Court in the matter of the mill tax which was decided adversely to the com- 
any 4 in the Missouri Supreme Court by a vote of four to three. The case 


as been set for argument in the U. 8S. Supreme Court in April (V. 100, p. 
1834, 400). 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1915. 1914. 1913. 1912. 
Revenue pass. carried__232,771,390 248,040,033 253,158,476 244,386,564 


Transfer passengers____124,043,205 127,444,829 123,266,765 113,001,983 
Aver. fare per pass 8c 


3.23¢c. 3.2/7C. 3.33c. 3. " 
Transportation. ____._- $11,589,488 $12,359,219 $12,612,787 $12,156,768 
Other than transporta_- 91,712 91,706 89,858 94,323 


Total oper. revenue__$11,681,200 $12,450,925 $13,702 645 $12.251 091 








Oper. exp. & deprec’n.. 8,176,356 8,644,736 8,573,6 ’ ’ 
Net earnings.-_.-...- $3,504,844 $3,806,189 $4,129,027 $4,422,589 
ey age hab ae Cee 749,833 767,794 653,674 652,222 





$2,755,011 $3,038,395 $3,475,353 $3,770,367 
RE He ae 98,484 87,901 84,350 64,917 














Gross income... ---- $2,853,495 $3,126,296 $3,559,703 $3,835,284 
Bond, &c., interest_... 2,587,968 2,618,255 2,660,673 2,696,196 
Balance, surplus__-__-. $265,527 $508,041 $899,030 $1,139,088 
GENERAL BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ x Ltabilities— $ $ 
Property ...--. al01,873,212 101869,367 | Pref. shares issued 16,383,200 16,383,200 
U.8. Gov. 2% bds. 1,600,000 1,200,000 | Com. shares issued24,913,800 24,913,800 
Other stocks and Funded debt (see . 
bonds owned... 926,213 654,375 “St.Ry.” Sec.).57,145,000 57,826,000 
Material & supplies 397,436 509,488 | Aud. vouch., &e.. 328,52 316,407 
2 aeons 687 ,869 959,233 | Int.due & accrued 995,930 1,004,284 
Cash for coupons. 293,133 37,680 | Deprec. reserve.. 1,987,364 1,413,813 
Notes &acc’tsrec. 233,031 413,281| Int. &dam.fund. 300,340 200,000 
Prep’d acc’ts, &c- 25,012 39,001 | Insurance fund... 513,612 474,771 
Miscell. acc’ts.... 6b391,847 x 
Profit & loss surp.c3,076,288 2,735,244 
eee 106,035,905 105682,425| Total .....--- 106,035,905 105682,425 
a After adding $53 





,540 for new construction during the year and de- 

2 Elec ets SIGS dy cele $0501; emploveow sav 
ncludes taxes, ‘ ; sun ts, ‘ ; employees’ savings 

deposits, $2,486, and legal ated re 


egal expenses, $1,669. 
c After making adjustments for the year, $75,517.—V. 102. p. 802. 


Milwaukee (Wis.) Electric Railway & Light Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. James D. Mortimer, Milwaukee, Feb. 16, wrote: 


Results.—Operating revenues show a decrease of $33,780, due in part to 
the industrial depression current during the early stages of the European 
war, and which continued throughout the country during the larger part 
of the ear, was considerably augmented by the unregulated operation 
of soenited ‘jitneys’’ in competition with the railway lines of your company. 

In August 1915 the ture of Wisconsin a law, effective 
Sept. 1 1915, by which 
common carri 


automobiles were declared to be 

ers and req to provide indemnity bonds or insurance 

policies. Since the improvement in industrial conditions and the conse- 
quent return of many of the ‘‘jitney’’ operators to their regular employment, 
and the approach of cold weather, this competition has been materially 
lessened, and the operating revenues of the railway department for Oct., 


Nov. and Dec. were 4.67% greater than during th 5 
oy. ane wf si6a er g the same months of 1914 


s , or 8.7%, in the operating revenues of the light 
and power (including steam heat) department offset to a large aaiens tee 
decrease of $198,776, or 4.8%, in the operating revenues of the railway de- 
partment. Gross income for the year decreased $2,722, or 0.15%; interest 
charges decreased $29,805, or 3.6%, and net income increased $27,083. 
aintenance, &c.—Maintenance and depreciation of physical property 
sconmn Recting 105, aad aes talemias atte proctiting fo meattesewse ane 

%o, @ 6 ances er prov. or maintenance a 
carried to the credit of depreciation reserve. ” . wide 


Additions.— During the year there was expended for additions and ex- 
tensions to the plants and system $484,782, principally $188,418 chargeable 
to the railway utility (the largest single item of which is for track construc- 
tion and paving), $278,671 chargeable to the electric utility (consisting 
Hck pa gg yh * ~: en rg ml he eeenon apehens ), and $17,693 charge- 

ea utili cons mostly o ; 
additional track constructed qunounted to L028 tlie. ee ae 


The value of property replaced or abandoned and charged to deprecia- 
tion reserve d J 


ering the year was $106,054. There were reconstructed 9.66 
miles of track. he combined expenditures for construction and replace- 
ments were substantially less than the amount reserved for depreciation for 
“haus of Fere--Comt Desietes —T 

of Far ourt Decision.—The appeal to the U. 8S. Supreme C t 
from the order of the Railroad Commission of Wisconsin ‘entered ‘Aug. 23 
1912 was decided adversely to your company. The U. 8S. Supreme Court 


sustained the decision of the Wisconsin Supreme Court to the effect that 
the Railroad Commission possessed the power necessary to alter the terms 
of a franchise in respect of rates of fare. In appealing to the U. S. Supreme 
Court on the contractual obligations of the franchise, the right was reserved 


to try the case in the Wisconsin courts on its merits. This featur f th 
litigation will likely come up during the year 1916. Lo ee 
he decrease in revenues and the increase in operating expenses of the 
railway department brought about by external causes, have resulted in a 
rate of return upon the capital invested in the railway utility so low as to 
make it necessary to seek relief. In November we joined with the Milwau- 
kee Light, Heat & Traction Co. in a petition to the Railroad Commission 
of Wisconsin, setting forth the essential facts in respect of earnings, ex- 
penses and return on investment, and requested that such relief be granted 
as the facts and circumstances justify. 
this weep mpl oe had. 
Lease.—As of June 1, with the approval of the Railroad Commission of 
Wisconsin, we entered into a 20-year lease of the property, franchise and 
business of the Plankinton Electric Light & Power Co., providing for annual 
payments of $21,250, together with interest at the rate of 3% per annum 
on the payments to be made during the remainder of the lease. The 
Plankinton Co. was engaged in the electric light and steam heating business 
in a section of the West Side business district of Milwaukee, and the ab- 
sorption of its property and business by your company was deemed desira- 
1; Nandhn <b atamaes of the most economical production of electric service in 
Electric Service.—This business has?continued to grow at a satisfacto 
ore 3 Pero ond steams po cusvoenare Fa 1915 were 32,632, against 
- ‘ €@ energy sO! s increas rom 47, 4 .W. 
to 53,751,284 k. w. hours, an increase of 14.1%. #7008 ae +. 'v. 


INCOME ACCOUNT. 


915. 1914. 1913. 
7,874,919 100,073,659 
38,814,573 36,963,958 
47 570 45,959,227 


Up to Dec. 31 1915 hearings on 


Revenue passengers 
Transfers, No 


va 654 
(ee: Bacie datubéeenes 53,751,284 
Operating revenue, Ry. department. $3,911,942 





42 $4;110, 221, 
do do _— Light, power, &c_. 2,059,773 $44bg 718 pT 
TOG. « ctslitinndnencwea seus $5,971,715 005,496 $6,016,917 
Operating expenses, Ry. department. $2,992,426 $3,179.72 1164, 
matin exp Hy dgpartmgat $3969 183 SENET Set 80 
Total net income 





$1,806,834 
29,321 


$1,773,071 $1,810,482 
’ 65,806 45,178 





$1,836,155 
$793 





$1,838,878 A A 
ERGGGRGS OE, dc cimeccducecae ,570 $823 375 $1,855 $69 
Preferred dividends (6%)--------.- 270, 0.000 270,000 
Common dividends... ~~~ --2-2_- 763,375 763,375 788.000 
Total deductions. ..........-.-.-. $1,826,945 $1, 
Balance, surplus or deficit._......_. sur.$9,210 dorsi ere onl 29! 323 





BALANCEISHEET DEC. 31. 








1915. 1914, alli . oe 
Assets— 3 3 TAabdtlities— 
Property & plant.34,880,916 34,570,380 | Preferred stock -- - 4,500,000 4,500,000 
Capitalexpendit.. 484,782 391,309 | Common stock... 9,850,000 9,850,000 
Securities owned.. 125,100 975,100 | Funded debt-.-.-- 18,533,000 18,533,000 
Other investments 8,500 6,000 | Notes & bills pay. 759,193 41,491 
Res’ve, sink. fund, Matur. int. unpaid 17,785 169,390 
ee 1,050,000 1,050,000 | Interest,taxes,é&c., 
= | SER 179,205 111,520| accrued ..-..-.. 436,077 277,718 
Notes and bills, Miscellaneous.... 165,164 157,409 
&c., receivable. 2,897,541 a hye oon a. 184,381 129,389 
terials & supp. 520,795 611, ve, - &. 
a coe. 321 hie 3 eee 5,321,309 4,739,221 
Open accounts... 952,893 142,024 | Profit and loss... 1,333,143 1,333,879 
PN bi cannien & 41,100,053 40,431,497| Total ...---.-- 41,100,053 40,431,497 





—VvV. 102, p. 800. 


Kings County Elec. Light & Power Co., Brooklyn, N. Y. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The report, including the text, income account and balance 
sheet, will be found at length in the advertising pages. The 


usual comparative tables were given under ‘‘Annual Reports’’ 
in V. 102, p. 707. 
Lackawanna Steel Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The report is given on subsequent pages, including the 
remarks of President E. A. S. Clarke, income account, bal- 
ance sheet, &c. The usual comparative tables follow: 


RESULTS FOR CALENDAR YEARS, INCLUDING SUBSIDIARY COS. 














1915. 1914. 1913. 1912. 
Gross sales and earnings 27,792,935 16,281,639 29,879,276 27,266,377 
Lose -Mfgcost&op-exp. 21,061,731 14,057,189 23,008,546 22,296,738 
Net from mfg. & op-. 6,731,204 2,224,450 6,870,730 4,969,639 
bie an ee, 
° nvest. cos. 
r “not controlled, &e.- 344,622 338,489 746,017 707,305 
yoy eee, 3'328 36.464 
Total income. .------ 7,075,826 2,535,690 7,887,275 5,713,408 
Selling exp. taxes, &.. 1,098,357 954,311 1,014,313 "807,965 
Net earnings_.------ 5.977.469 1,581,379 6,872,962 4,905,443 
Er Deductions +: -~ me Account’’— 
xt: e @ es an 
investment... 313.115 226,849 452,188 577,833 
Deprec. & acer. renew“ 1,210,528 839'789 1,210,020 1,135,950 
yg? xc.” - 1,633,283 1,749,700 1.749.753 1,749,958 
Int. bds., &c., of sub. cos. 309,900  °315.950 325,515 331,000 
Rentals and royalties. 101536 101,536 112,402 101-890 
v.on com. stock Ome - “ween  ~obeeaems ° 
Div. on pref. stock __-- 87 350 350 


Balance, sur. or def_ sr$2,409,020 df$1 652,795 sr$3 ,022 ,734 sur.$661,286 
a Includes in 1913 and 1912 capital expenditure at mines written off. 
CONSOL. BAL. SHEET DEC. 31, INCLUDING SUBSIDIARY COS. 

















1915. 1914. “i ’ a 
Assets— 3 3 LAabilities— 
Cost of real estate, Preferred stock...x -..-.--.-- 6,000 
plants, &c_..--. 69,554,005 68,939,362 | Common stock-y-34,750,000 34,750,000 
Investments in ore Sub. cos. stock not 
companies, &c__ 6,122,051 6,121,244 EE nn atererana 13,400 13,350 
Deferred charg Ist M. 5s conv. g-15,000,000 15,000,000 
to operations... 481,563 332,247 | lst cons.M.ser.A5s10,000,000 10,000,000 
Bond sinking fund, Sub. cos. bonds.. 6,198,000 6,319,000 
nae iihene 12,303 135,951 | 5-yr.5% conv.debs a ‘ “ 
Inventories -..-.-.-. 9,893,104 9,139,674|6% notes due 1917 6,000,000 ==-_-.-- 
Misc. accounts Current accounts. 3,269,525 1,282,114 
ceivable--.-..--- 434,145 289,362 | Bills payable- ---- 642,718 701,681 
Customers’ accts. Taxes &int.acer’d 677,946 605,461 
(less reserve)... 5,517,279 3,550,331| Mines exting’d & 
Notes receivable... 711,380 542,078} mining invest’t. 4,212,709 3,915,518 
Cash in bank and Depreciation & re- 
on hand.-.-... 2,901,431 2,261,088} placement funds 6,977,193 6,052,503 
Marketable stocks Cont.&misc.funds. 435,806 241,913 
and bonds-..... 432,307 3,347,660 | Profit & loss acct.z8,082,272 5,777,457 
| 96,259,569 94,658,997; Total ...-.---- 96,259,569 94,658,997 





x Preferred stock auth. as of Dec. 31 1915, $10,000,000, none of which 
is outstanding. y After deducting $250,000 stock in hands of trustees. 
z After deducting $104,205 net balance of discount and commission on 
gold notes issued and discount on gold debentures redeemed.—V .102,p.613. 


American Bank Note Co., New York. 


(Report for Fiscal Year ending Dec. 31 1915.) 


On subsequent pages will be found the remarks of President 
Warren L. Green, the profit and 'oss account for the year 


ending Dec. 31 1915 and consolidated balance sheet as of 
Dee. 31 1915. 


COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31. 




















1915. 1914. 1913. 1912. 
ek weetite. cL buscces $1,021,912 $707 ,648 $726,293 $1,002,804 
Depreciation_.......-- 142,219 145,184 145,779 135,799 
Moving mach’'y reserve. ee Cee ae Se 

TIRED 6 oniimaneaegue $859 693 $562 464 $580,514 $867 ,005 
Misc., less interest paid _ 30,772 10,045 13,936 7 
NGO) otk in cid nadndes 4 $572,509 $594,450 $867 ,744 
Accr. int.&disc.on notes $105,710 $63 ,333 See. ee:: ° Guiceue 
Pension fund....-...-- 40, 20.000 i$‘ séeLc- 0, 
Pref. dividends (6%) --- 269,739 269,739 269,739 269,739 
Common dividends. ---~(2%)89,914(3 44) 157 ,350(6 %) 269 ,742(5%) 224,785 
Total deductions-—-_ $505,383 $530,422 $592,259 $534,524 
Balance, surplus-_-----~- 85,101 $42,087 $2,191 $333,220 
* Includes $10,000 insurance fund. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabtlities— x $ 
Real est. & bldgs. 4,181,482 4,231,632 Preferred stock--- 4,495,692 4.495.710 
et. equtp, 00. 4,699,920 4,706,806 ogee stock... 4,495,742 4,495,760 
at'ls, supp year coupon 
work in progress 981,715  947,271| notes ......-.- 600,000 1,000,000 
Accts. receivable. 1,077,082 1,320,661 | Accounts payable- 313,303 318,364 
Notes receivable... 131,976 8,478 | Notes payable.... ------ 50,000 
Marketableinves’t -.---- 40,720 | Adv. on account of 
Contract depesita. 03,500 eel Prot div. payable. 6748s 67.435 
Ss ts _. “ k . div. payable. a » 
ahepesgeli 692,816 390,315 | Reserves ....-... 07 ,884 179,876 
Deferred charges 11,195 28,516 | Surplus ...-.-.-..-- 1,585,511 1,200,410 
ET oe neat wit 11,963,977 11,807,555 , | 11,963,977 11,807,555 
—V. 102, p. 887. . 
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American Woolen Co., Boston, Mass. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The report, including the remarks of President William M. 
Wood and the income account and balance sheet, will be 
found at length on a subsequent page. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 


1915. 1914. 1913. 1912. 
OE ee eee $5,160,295 $2,788,602 loss$677,685 $3,722,988 
Previous pty phan same 8,024,436 8,035,834 12,015,624 11,597,371 


er ery $13,184,731 $10,824,436 $11,337,939 $15,320,359 
pratened Pidend (7%) $2, 800,000 $2,800,000 $2,800,000 $2,800,000 
Depreciation.......--- 1,079,609 














sale 502,105 504,735 
Final surplus Seubaded $9,305,121 $8,024,436 $8,035,834 $12,015,624 
BALANCE SHEET DECEMBER 31. 
1915. 1914. : 1915. 1914. 

Assets— $ $ Liabilities— 8 $ 
Plants & invest’ts.44,805,253 45,181,499 | Common stock...20,000,000 20,000,000 
Capital stock Ayer Preferred stock. ..40,000,000 40,000,000 
| ae 999,300 999,300 | Bank loans ____-- 7,803,700 7,756,700 
Inventories_-.... ay 053,972 18,329,949 | Current accounts. 4,292,531 4,306,017 
Sn ws a cilain #0 mis arhe 162 1958 1,013, 410| Accr.div.on pf.stk. 583,333 583,333 
Accts. receiv. Gust) 18, 963,202 15,146,328 | Undivided profits. 9,305,121 8,024,436 
Sd ts Seal 81,984,686 80,670,486| Total _._....-.81,984,686 80,670,486 





ia aloe, p. 888, 802. 
Booth Fisheries Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1915.) 


On a Ny pages will be found at length the report of 
President K. L. Ames, in addition to the income account for 
two years, comparative net earnings for the past six years, 
and the balance sheet as of Jan. 1 1916. 


COMPARATIVE INCOME ACCOUNT. 

















1915. 1914. 1913. 1912 
Net profits. ........---  pcgemacaain | $1,210,724 $779,611 1,050, 546 
Administration expenses 289,235 
IEE pera aie oe $1,042,770 $931 62 $779,611 $1,050,546 
Bond, &c., interest.__.._. $386,779 $344,563 $314,786 $299, i 
Reorg’ n exp. & bond dis. ‘667 38,667 
Depreciation reserve__-_ 307 ,334 294, aon 215,705 3i2 oot 
eee See ee ee eee 
Preferred divs. (7%)_-- 180,005 154, ‘009 154,000 140,000 
Total deductions._... $874,118 $892,098 $723,159 $786,577 
Balance, surplus------_- $168,652 $29,391 $56 ,452 $263 ,969 
CONSOLIDATED BALANCE SHEET JAN. 1. 
1916. 1915. 1916. 1915. 
Assets— 3 3 Lhabilittes— $ 
Real estate, trade- First pref. stock.. 2,906,000 2,200,000 
ere Common stock... 5,000,000 5 "000,000 
la a 1,933,746 10,744,006 | Debenture bonds. 4,668,000 4,000,000 
Sinking fund & oc 697,03 501,600 | Bonds on cold-stor- 
Inventories ___.-- 2,164, ‘914 1 »847,310| age plants... _. 343,814 385,314 
Ace’ts & bills rec. 2,439,386 2,162,521 | Acc’ts & bills pay. 2,985,333 2,696,716 
sg insur.,éc. 189,287 12,285 Conting.,&c.,res._. *345,270 337,475 
pasaesanie 449.4 05 452,209 | Res. for deprec,é&c. 989.544 709,250 
Profit and loss... 635,806 491,176 
TE. iconeaives 17,873,768 15,819,931| Total ......... 17,873,768 15,819,931 





*Contingent, &c., reserves in 1916 include reserves for bad debts and 
doubtful accounts, 22,098, and reserve for contingent and unknown 
liabilities and inventories, $223,173.—V. 101, p. 1976. 


California Petroleum Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 
The report of Pres. E. L. Doheny is given at length on 


other pages, together with the balance sheet and the cer- 
tificate of Price, Waterhouse & Co. 


Sales (barrels) in Calendar Years 1915, 1914, 1913 and 1912. 





1915. 1914. 1913. 1912. 
Sam petroleum. ---_.- 3,791,778 4,764,400 4,863,118 5,082,886 
Lwwavaascaceasuce 277,706 305,964 344,867 17,915 
—— ad telecine asp tins ee 4,069,484 5,070, a oe 207,985 5,100,801 


e production for the year 1915 was 4,440,1 , against 6,516,784 
bois” {a 1914, 5,463,600 bbls. in 1913 and 5, TOR O13 “y 1912. There have 
been produ ced from the properties to Dec. 31 1915 abt. 34,000,000 bbls. oil. 


INCOME ACCOUNTS FOR CALENDAR YEARS (Including Subsidiaries). 








1915. 1914. 1913. 
Gross earnings (all companies) -..._- $1,919,878 $2,867,117 $2,885,188 
Operating expenses. .........-.-... 565,711 625,647 708,758 
ie es $1,354,167 $2,241,470 $2,176,430 
Expended completing wells__....--- $94,9 $282,624 $383,838 
Deprec. on improvements-_-_-..-.---- 74,9 67, 31,9 
Exhaustion of Capostes ii etn eginen arias *222,007 *325,839 *273,180 
DE GEE CEE ccaccnenwencacee 72,37 22, 22,0 
ELL SLL AEE 115,444 a eal ciate 
PR im nae ody of earnings sub. co’s_-_--_- oB15.201 of2 ae fo 
Preferred anne TS 294 - (7)864,012 _(7)865.937 
I entice | lciomeianes) Nt Sacadarael (24%4)371,925 
WON GONNOIOEE, . on~ cnccccceccs $1,403.3 028,928 $2,257,014 


$2, 
Balance, surplus or def........----. def$49, i sur$212, 542 def$80, 584 
* Exhaustion of de 


ts and poverves at 5 cents each per barrel on gross 
production of $400, 39 Sls. in 1915, against 5,516,784 bbls. in 1914, 
poe 5,463, bbls 1913. 


a Proportion of earns. + to stocks of sub. cos. in hands of public. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 














1915. 1914. 1915. 1914. 
Assets— $ $ Ltabilities— as $ 
Property account.31,603,772 31,771,555 | Preferred stock. ..12,343,026 12,343,026 
Additions & better- -|Common stock. -..14,877,005 14,877,005 
ments since Jan Cap.stk.(sub.cos.) 848, "443 850,051 
Lt cdadGeaw 576,972 574,361 —¥ OilfieldsCo. 6s 1,163 "700 1,163,700 
Invest'ts (atcost). 109,024 108,071 | Am. Petrol.Co. 6s "7384 400 91,100 
U.S. receiver— Deferred payment 
Cash & acc’ts rec O08 *. “Gcocae on land contract -...-- 78,667 
Ollin storage.... 390,382 -.--.-. Acc’ts payable... 68,413 110,038 
Current assets: Accrued interest. . 34,549 36,752 
pS ea 309,810 415,625 | Div. pay. Jan.1.. 123,430 216,003 
Notes & accts.rec. 202,754 289,514 | Special reserve x 821,026 599,019 
Oil inventories... 54,47 177,430 Capital surp! jus... 97,010 199,330 
Oilin storage... 469,522 596,275 | Undivided Lane vy y2,903, "259 y2,903 ‘259 
Other inventories 250,786 292,368 | Revenue surplus- -. 209,071 258,2 28 
Deferred charges 250,540 200,979 
Wee in dinde de 34,227,333 34,426,178; Total .......-- 34,227,333 34,426,178 





x Special reserve at 5 cents per bbl. on gross production since Jan. 1 1913. 
y Undivided profits of sub. cos. at date of organization.—V. 100, p. 2088. 





(The) American Tobacco Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Treas. J. M. W. Hicks, Mar. 8, wrote in substance : 


Results.—The sales for the year of this com pany and those companies 
all of whose stock is owned, aggregated $64,71 a5 and the net earnings 
therefrom, after deducting all ¢ arges and expenses for management, &c., 
were $8,463,483; being about 13% on the sales. Adding dividends from 
companies, a part of whose stock is owned, $2,332,191; interest on bonds, 
loans, deposits, &c., net, $368,224, and other income, $270,122, the total 
net income available for interest, dividends, &c., was $11,434, 019. The 
capital stock of the company, its outstanding bonds and the average during 
the year of its surplus Me ge $130,968,706 and the net income, $11,- 
419,399, was about 83% % thereon. 

Securities Retired Under Decree of U. S. Court.—During the year, in 
accordance with decree of court, the company retired $92, 00 of its 6% 
bonds, $123,700 4% bonds, and $61,500 pref. stock. The three years 
allowed for the exchange of securities ‘under the plan having expired, the 
court further ordered that the remaining securities of Liggett & Myers 
Tobacco Co. and P. Lorillard Co., yelcng ns to this company be sold; 
and this has been done. [Compare V. 102 BF 523. 

0 1904 the Guaranty Trust 


on” Bs erage by the trust indenture of Oct. 
urchased and canceled $74,000 6% gold bonds at a cost of 
$08, 620" the difference between par value and cost of the bonds so 


purchased has been written off as an = 
The $2,012,120 scrip which was issu Sept. 1 1914, as a dividend on 
aid in cash. (V. 101, p- 610.) 


common stock, matured Sept. 1 1915, and was 
As of Feb. 14 1916 the company ‘had 8,49 stockholders. 


RESULTS FOR FISCAL rashes # ‘ees DEC. 31. 1913. 
Sales (incl. cos. whose stk. is — -$64, ey 286 $90. 339. 084 $69,516,932 


Net after ¢ C... $8,463 4 $8.755, 
Dive. from m partly-owned CxD ee Cea. 93'393'100 11738, 773 3,368,862 








Int. on bonds, loans, &c. (net)_.-.- 368 ,224 7 "699.1 
Miscellaneous income*___.....-.--- 270,122 650,025 1,897 "BoD 
EW Bek cannes $11,434,019 $11,836,931 $14,721,638 
Prem. on aenee i: 2 and canceled _ Pe <i eee. | |. 
jetenens yen ae eee oa ee 184,818 $201,746 $232,104 
eferred pan peg 6%) akin Sacathaite ws 3,162,770 3,167,243 3,171,457 
times dividends (20%) ......-.--- 8,048,480 8,048,480 8,048,480 
TE GE na ccanamacceae $11,410,688 $11,417,469 $11,452,041 
GASES. SURI, Sin acacceccanie $23,331 $419,462 $3.269.597 


*Denotes income from sundry other sources pare y, 
ties of Liggett & Myers Tobbaco Co. and P O., prior to exchange 
or sale, and profit from those sold as chee by tt the court. 


BALANCE SHEET DEC. 31. 


income from securi- 








1915. 1914. 1915. 1914. 
Assets— $ $ Liabdtlittes— BS $ 
Real est., mach., Preferred stock. 52,699,700 52,761,200 
fixtures, &o.- 6,120,502 6,222,830) Common stock. ,242,400 40,242,400 
Brands, tr. mks., % bonds_.... 824,150 990,150 
patents&good | |\4% bondsa_.-. 1,365,300 1,489,000 
will, &c..... 54,099,430 54,099,430 Scrip issue Sept 
Leaf tobacco, op- ican’ «addvse 2,012,120 
erat’g supp. "ae0. 38,639,657 41,074,349 | Prov.for prem.,&c., —-..--. 69,235 
Stocks & bonds. 22,469,985 20,801,674 | Pref.div.pay.Jan. 790,496 791,580 
a Ne 6,539,315  5,991,569)| Advertising, re- 
“(Eee "456,470 459,470; deem. coup.,&c. 3,230,142 3,363,550 
Bills, &accts.rec. 5,498, "524 5,548,344 | Acerd. bond int. 35,117 79,912 
Amts. due from Accts.& bills pay. 871,997 3,656,893 
cos. in which Amts. due to cos. 
stk.isowned. 2,279,649 5,833,780! in which stock 
L.&M.T.Co.secs = -.---- 1,541,450 is owned _.-.- 50,293 146,250 
ae 35,993,937 35,970,606 
TRG ncadex 136,103,532 141,572,896| Total _...__- 136,103,532 141,572,896 








aConsists of 4% gold bonds and remaining 4% bonds of Consolidated 
Tobacco Co. not net exchanged.—V. 102, p. 5 523. 


American Snuff Company. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Treasurer M. E. Finch, Mar. 1 1916, says in substance: 

The amount of capital stock outstanding Dec. 31 1915 was $11,000,000 
common and $3,952,800 pee, the pref. having been reduced by retirement 
of $110 an thereof purchased at less than its ty value. The authorized 


—— stock ves ae so reduced during 1915 to $11,000,000 common and 
4,000,000 preferred 
Calendar Year— 


4916. 1913. 
Net earnings._________- $1,701,334 $1 635, “698 $1,919,304 $2, bone 559 
Preferred dividends (6%) $238,818 $245.44 $248 :743 $296: 
Common dividends-_(12%)1,320,000 (9)990, 000(1434 31595000 (143 1808000 


Balance, surplus $142,516 $450,226 $75,561 $198,925 
BALANCE SHEET DECEMBER 31. 
— a 





Assets— 
Real est., mach’y, 
trade-m’ ks 


1914, 
$ 


4,062,800 
000,000 11,000,000 
60,942 

330,000 
229,154 
709 ,546 
54,143 
698,273 
1,215,234 
TOON, cocaneses 18,561,093 18,360,092 


1915. 
Liabdilities— $ 
Preferred stock... 3,952,800 
,good- Common stock..-.11, 
will, pat’ts, &c_12,073,336 12,060,799 | Div. on pref., Jan. 
Div. on com., Jan. 


Leaf, mfd. stock, 
supplies, &c____ 3,293,284 4,067,166 | Reserved for insur. 
240,281 | Res’ved for depre_ 


Securities_....... 58 
1,550,783 1,127,992 | Bills & acc’ts pay. 
Res’d for work.cap. 
836,732 863,854 


NT vicar os cs 1,3 
dno busin soi 561,093 18,360,092 
i a2, p. 888, 523. 


Cash 
Bills & acc’ts re- 











American Cigar Company. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Net earnings, incl. cos. owned, after all charges for exp., &c____$1,850,406 
Deduct: Pref. div. (6%), $600,000; common div. (6%), $600,000- 1 »200,000 


Balance, surplus, for calendar year 1915__.....-...._--__- 
Previous surplus, including companies owned_..............- 9,003 464 


Total muplae on Of Ded: B41 IOS ei oso cddanccs eck sdesce $9 653,870 
Note.—The above statement of earnings includes not only the dividends 
received from those companies, a part only of whose stock is owned by the 
company, but includes the total net profits of companies all of whose stock 
is owned by or held in trust for the company. 


CONSOLIDATED BALANCE SHEET DEC. 31 1915. 
(Consolidated with companies all of whose stock is owned.) 

Assets (Total $37,004,366). Liabilities (Total $37,004, ee 
Real est., machinery, &e. *$3, 549,607| Preferred stock... __- 10, ,000 
Brands, trade-marks, &c. 5|Common stock. _.._..._. ,000 ,000 

ref. dividend _ 150,000 


3,310,68 
Leaf tobacco, mfd. stk. ‘cli 380" 419| Prov. for 
Stocks and bonds______- 6. '393 | Acc’ts and bills payable. 2,425,566 


OOO OG sae dee cdeus 538,891 | Deprec’n, &c., reserves_. 4,774,930 
Due from cos. partly owned7 ,458,543 | Surplus 
Bills and acc’tsreceivable 4,210,828 


* After deducting depreciation reserve.—V. 100, p. 810. 


(George W.) Helme Co. (Snuff Mfrs.), New York City. 
(Report for Fiscal Year ending Dec. 31 1915.) 
191 


1915 1914. 3. 1912 
$1,095,016 $1 ,025,922 1,069,358 $1,075,133 
vidends (7%) $280,000 ® s s 


Net earni 
Preferred 


528 ‘000 
Common dividends--(14%)560,000 (12)480;000 (12)480;000 (7 34)300-,000 
$495,133 





Balance, surpplus.... $255,016 $265,922 $309,358 
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BALANCE SHEET DECEMBER 31. 





1915. 1914. 1915. 1914. 
Asseas— ~ $ TAabdtlities— $ 3 
Real est., mach’y, Preferred stock... 4,000,000 4,000,000 
fixtures, trade- |Common stock... 4,000,000 4,000,000 
marks, pats,éc_a3,597,216 a3,674,387 | Pref. div. payable. 70,000 70,000 
Leaf, mfd. stock, Com div payable 260,000 180,000 
supplies, &c__.. 3,119,196 3,156,887 | Prov. for advance, 
GUN Sak in acden ae 1,693,223 756,118| insurance, &c.. 885,620 665,649 
Bills & accts. rec_. 2,229,577 2,496,926 | Accounts payable- 42,568 42,662 
| Total surplus .... 1,381,023 1 ,126,007 
ee. 10,639,211 10,084,318 | 








», eee 10,639,211 10,084,318 
a After deducting depreciation funds.—V. 101, p. 1889. 


Havana Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 








1915. 1914. 1913. 1912. 
Divs. on stocks owned... $277,362 $204,748 $344,478 $50,822 
*Operating expenses---_ 341,516 299,728 279,434 243,308 
Net earnings________ def$64,154 def$94,980 sur$65,044 def$192,486 
Int. on 5% gold bonds_- 375,000 375,000 375,000 375,000 





Leaving this co. to secure ‘ ; 
from other sources in : 
order to meet fixed chgs. $439,154 $469,980 $309 ,956 $567,486 


*Operating expenses include interest on bills payable. 

The company for earnings relies entirely on the dividends on its holdings 
of stock of Henry Clay & Bock & Co., Ltd., Havana Cigar & Tobacco 
ie ere e Havana Commercial Co., H. de Cabanas y Carbajal and 


y Oa. 
1915. 1914. 1913. 1912. 
The combined earns. of 
the above cos., after 
int., deprec’n, &c_._. $682,160 $540,739 $731,527 $857,180 
Propor. due Hav. Tob.Co., 





based on their security 
| ee See 515,564 385,946. 563,151 680 ,002 
FINANCIAL STATEMENT DEC. 31. 
1915. 1914. | 1915. 1914. 


Assets— - $ | TAabilities— $ 3 
Stock in other cos_39,055,626 39,055,626 | Common stock_..30,000,000 30,000,000 
Stk. in for’n corps. 2,810,692 2,810,692 | Preferred stock... 5,000,000 5,000,000 
Bills & ace’tsrec.. 142,929 9,061 5% gold bonds___ 7,500,000 7,500,000 
Treas. stock, pref. 296,200 296,200 | Accr. int. on bonds 
— stock,com. 209,059 209,059, payable June 1- 34,425 31,250 








co OE ae 11,811 2,661 | Accts. & bills pay. 5,629,652 5,156,099 
i 5,743,204 5,304,050 Billsrec.discount. 105,444 --.--- 

TORE np coc stan 48,269,521 47,687,349, Total ......._- 48,269,521 47,687,349 
—Vv. 100, p- 810. 


United States Rubber Co., New York. 


(24th Annual Report—Year ended Dec. 31 1915.) 


Pres. Samuel P. Colt, New Brunswick, N. J., March 2, 
wrote in substance: 


Sales.—The net sales for 1915 were $92,861,016, against $83,678,812 in 
1914, an increase of about $9,000,000. As the overage selling price of 
rubber goods was less in 1915 than in 1914, thei ncrease in volume of goods 
sold was proportionately greater than the increase in cash received therefor. 

Profits and Dividends .—The net profits before deducting interest charges, 
were $11,486,705, and after interest charges, $8,696,089. These profits, 
if applied in full to dividends, would cover the dividends upon the pre- 
f stocks, and leave a sum equivalent to about 10% upon the common 
stock. Full dividends upon the preferred stocks for the peer were paid 
and 14% on the common stock in April 1915. Any further application 
of profits to dividends under existing conditions would be most unwise and 
against the permanent interests of all our stockholders. 

Indeed, notwithstanding that the earnings of the year have proved to 
be better than in last July they promised to be the wisdom of the decision 
of your directors then made to suspend dividends upon the common stock 
has been fully justified. Owing to the European war many uncertainties 
have been created and still exist, notably the uncertainty as to the price 
of crude rubber and the hazards affecting its transportation to this country. 
In consequence of prevailing conditions, we have felt it incumbent to 
purchase a much larger stock of crude rubber than would be necessary in 
ordinary times and this alone necessitates the employment of larger quick 
capital. Moreover, it is most desirable, in connection with the fundi 
of our debt Dec. 1 1918 that we should continue to strengthen the financia 
position of the company. As a safeguard, in view of the floating debt, we 
continue to carry a substantial amount of cash. 

Depreciation.—In addition to maintaining the fixed properties of the 
company in the highest state of efficiency and charging the cost of such 
maintenance to expense account, the directors have deemed it wise to apply 
to the reduction of certain fixed properties, $2,000,000 of the $7,000,000 
reserved for depreciation, and have further charged $1,175,480 against 
income on items existing prior to 1915. 

Bonded Debt.—During 1915 the bonded debt of the company has been 
medified as follows: (a) $9,000,000 of debenture bonds of the General 
Rubber Co. (our crude rubber com 7) a fell due July 1 1915, were 
paid by the issue of $9,000 ,000 of 5% de ture bonds of the same company, 
mat Dec. 1 1918 (V. 100, p.$2013); (b) $2,500,000 5% debenture 
bonds of the Canadian Consolidated Rubber Co., Ltd. (whose stock is 
largely owned by us) maturing Dec. 1 1918 were issued and sold [see a 
subsequent page—Ed.] and ,000,000 of an issue of $5,000,000 of 5% 
debenture bonds of Morgan & Wright (our pargeet tire manufacturing 
company), maturing Dec. 1 1918, were sold (V. 101, P. 71) and the pro- 
coeds of the two latter issues being used in reduction of the floating debts 
and for extensions of the rents of those companies. The object of having 
these obligations mature Dec. 1 1918 (that being the date of the maturity 
of our collateral trust 6s, which through sinking fund will then be reduced 
to $15,000,000)—is that then we may issue one class of security for such 
amount and on such time as then may seem desirable for the retirement 
of all these obligations. 

Inventories.— Inventories of manufactured goods and materials have 
been taken at cost where cost was below market and at market where 
market was below cost. Market value of crude rubber and other materials 
inventoried Dec. 31 1915 exceeded cost by a substantial amount. 

U._S. Rubber Export Co., Ltd.—Our export business has been largely 
consolidated under one organization and is being satisfactorily expanded 
and has been in the t year approximately 5% of our entire business. 

U.S. Tire Co ~The organization under which we transact our tire busi- 
ness, has been recently onenges and strengthened. In addition to the 
distribution of tires through the 51 branches of the U. 8S. Tire Co., pro- 
vision has been made for a very much wider distribution than heretofore 
through the many stores of the U. 8S. Rubber Co. The addition to our 
former brands of tires of the new ‘‘Royal Cord”’ tire and the new non-skid 
‘“‘Usco’’ tire gives us a most complete line of tires. Our well known ‘“‘Nobby 
Tread’”’ and ‘“‘Chain Tread”’ are still ha a wide and increasing demand 
and are known as one of the best non-skid tires in the market. Our tire 
sales for Jan and February of this year show a very large increase over 
the same period last year. 

Sumatra Rubber Plantations.—Further development of rubber plantations 
in Sumatra was continued. Crude rubber received therefrom in 1915 was 
relatively small compared with our requirements, but was in excess of 
previously estimated production. From now on the increase in production 
of our yy estates will be rapid as the great number of young trees 
arrive a e bearing age. 

Outlook.— At ae tans in the history of our company has there been greater 
activity in its business. All our factories are now being o ted at full 
capacity and steps for enlargement of certain plants and for increase of 

roduction are being taken and the work pushed forward with all d tch. 
Bne of the piants now in a of enlargement is the tire factory of Morgan 
& Wright at Detroit. his work is under way and when completed will 





—Year end. Dec. 31——- 9 Mos. end. 


31°13 


1915. 1914. Dec. 
Net sales, footwear, tires, mech., &c_$92,861,016 $83,678,812 $87,349,692 
Cost of mfg., selling exp., taxes, &c_. 79,243,882 71,590,343 76,662,082 








Operating profite............-.- $13,617,134 $12,088,469 $10,687,610 
Other income (net) ..........--..-- Sree tee © 6 Gidceee 97,142 

OR TING sy hn ns dco cncnen geen $13,810,918 $12,088,469 $10,784,752 
Interest on funded debt.........-.-- 1,706,688\ $1,908,650 2,537,408 
Interest on loans, notes, &c_.....--- 1,083 ,928 
Cash discount allowed customers for 

prepayment (net).........-.--.- 1,766,660 1,646,690 624,241 
Deductions for bad debts.......--- 375,253 271,220 311,875 
Federal income tax. ..........----- 182,301 170,371 171,103 
Income charges (net).......------- 338,508 Sa0.8e . i dhdmae 





Second pref. div. U. 8. Rubber Co-- 
Common dividend U. 8. Rubber Co-( 
Divs. to minority stockhold’s (sub.cos.) 


INOS PROM. 6555 oo csocstesnssuce $8,357,581 $7,868,224 $7,140,125 
First pref. div. U. 8. Rubber Co--- Testers $4,785,388 $3,518,092 


540,000 (6)2,160,000(4 }4)1620,000 
icy 139,995 , x200,885 190,765 


90 





$721,951 $1,811,268 


16,100 89,600 
137,768 *492,899 





Surplus for period..............-. $2,882,048 
Capital gain in conversion of second 
referred into first preferred------ 25,000 
REI Bas Gis he Kh SES OSE mR EH 49,951 
ee) a ar re ae $2,956,999 
Surplus beginning of period_.....--- 20,005,323 


$875,819 $2,393,767 
19,129,504 16,735,737 





and subsidiary company; and for the year ending 


Assets— 


Inventories, manufactured goods and material---- 
Notes and loans receivable. ...............-.--- 


Secur., incl. stk. of U.S. Rub. Co. held by sub. cos. 
Sinking fund cash in hands of trustees__.......-- 
EES RR EE EES Se ee 


TOMM* weeuhsleucsiue Seliessace $22,962,322 $20,005,323 $19,129,504 


*Includes surplus of sub. cos. not previously consolidated. 
x Includes for cal. year 1914 dividends to minority stockholders R. G. M. 
Co. and subsidiary company and Canadian Consolid 


ated Rubber Co., Ltd., 
Mar. 31 1913 dividend 


to minority R. G. M. Co. and subsidiary company. 
CONSOL. BAL. SHEET U. S. RUBBER CO. AND SUB. COS. DEC. 31. 


1915. 1914. 
$ 


$ ‘ 
-, plants & i t. (incl. rubber plantations) -126,347,931 123,726,274 
Prop., plan nvest. (incl. r plan ) e. gsi 128 27 


1,562,984 2,032,751 
13,102,408 10,276,726 
20,820,334 19,107,217 

2,272,431 3,546,204 

476 6,70 


. 


1 446,708 
2,200,809 2,183,799 





To 
Liabilities— 

Capital stock, first preferred.............-.---- 
fecond preferr 


Outstanding minority shares of subsidiary cos.— 
Rubber Goods Mfg. Co. and subsidiary cos_---- 
Can. Consol. Rubber Co., Ltd., and subsid. cos_ 
10-yr. 6% coll. tr. sk. fd. gold bds., U.S.R.Co-_- 
10-yr. 44% debentures, General Rubber Co-_. 
10-yr. 5% debens., Eureka Fire Hose Mfg. Co_- 
Mech. Rub. Co. and N.Y.Belt.& Pack.Co.bds__ 
OFF: 6% coll. tr. gold bonds, Can. Consol. 

ubber Co., Ltd., $2,600,000 (less owned by 

subsidiary co., $3, 

Can. Consol. Rub., Ltd., 5% debentures_-_-_-_-_- 


Acceptances for importations of crude rubber, 
$1,135,600; merchandise accts. payable, $6,- 
111,514; accrued int., taxes, &c., $494,739; total 

Reserves for divs., $1,200,718; insurance fund, 
$809,499; employees’ accident fund, $286,110_- 

Reserve Tor Gaeremenos. ..ncncccesccceeseccne 

Fixed surpluses (subsidiary companies) --......-- 





83,665; common, $206,835. c After deduct 
stock interests.—V. 102, p. 528, 72. 
American Sugar Refining Co., 


eventful year. 


control of European sugar statistics are among 
he 
cially the beet sugar 


re) tions of your company, which 
its raw material 


ports of refin: jugar 
914 and 28,000 and 37,000 tons for the normal 
rt 
Refining Profits.—The average price of refined 
all refiners during 1915 was 5.559 cts. a Ib., and 
foe the cost of refining, shrinkage in weight, 
tive and general expenses 


of 1915 toward dividend requirements amounted 


excess of consumption. 


however, have not been reappraised in the item 
company during the last few years has 

as op 

an in 


roperties of the com 
ts in conjunction with 


perati in the Adirondack holdings are full 
oPHuring the years 1912 to 1915 the sum of $4,1 





double the capacity of that plant. Since the begi of the year an 
adjoining property been acquired tojbetter carryjout t enlargement. 








CN cor a ee ak clemiukiew ame e = & 36 


Nae ee eee ee OE EN ee 206,551,443 194,926,420 
if 


59,692,100 59,414,600 
458,400 558,400 
000,000 36,000,000 


al,532,300 1,622,400 
.200 489,215 
17 000 


Morgan & Wright 5% debent ©3'000'000 Binet 
SES SN ¢ / Fae es 
Notes and loans payable._..._.-....-.......-- 19:939:709 17,910,104 


7,741,854 3,952,835 
2,296,327 2,673,812 
5,000,000 7,000,000 
15,080,231 15,080,231 


Suri. ~ ccdctinacontcendiccapeuneassnsstp nn d22,962,322 20,005,323 





the U. 8S. Rubber Co. dOf this surplus $223,5 


In the case of ort company the profits left from the 


i d improvements to refineries, of which $685 
S qO1s_ and all of which has been charged off as depreciation, bringing with 


206,551,443 194,926,420 


eof Includes: Pref., $1,489,000; common, $43,300. b Includes: Pref., 


$2,000,000 owned by 
7 pertains to minority 


New York. 


(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Earl D. Babst, N. Y., March 8, wrote in subst.: 
Prices, &c.—The development of an rt demand for refined 

the competition of English refiners for Cu raw sugar, the 

of shipp tonnage and deliveries and the English and French censorship 


un ty 
the developments of an 


manufacturers, by the continuance of the high 
of sugar in the world market. ay prices do not benefit the 
not a producer directly or indirectly 


Willett & Gray, "recognized statisticians, report the country’s total ex- 
f ed A as close to 400,000 tons, as against 175,000 


domestic producers have been the chief gainer, — 
ce 
ery 


: tons in 
ears of 1913 and 1912, 
this 


respectively. Your company shared in competitive proportion in 
i A, which pro to continue during the coming y' 


ear. 
ulated cane sugar for 


gran 
for on ae raw s 
was 4.642 cts., leaving a refiner’s operating difference “ 


917 cts. a lb. 
materials, deliveries, 


packing 
terest, losses, taxes, insurance, depreciation, pensions, legal administra- 


operations 
to about 1-10 of a cent, 


or about 1 mill, on every lb. of refined sugar produced. The profit from 
operations, in other words, was less than 2% on sales. No more accurate 
uge could be given of the severely competitive conditions prevailing, due 
to the fact that the refining capacity of the country is greatly in 


The com suffered a loss of volume and of profits at New Orleans, 
Chali has been forced 


where its ette ery to suspend at three different 
ods, largely o to the legal complications already explained to the 
stockholders by communication. 


Income from Beet Sugar Investments.—The profit and loss account shows 
a larger return on “income from investments’ — in 1914. Thisiso 


to larger dividend returns from our hi sugar stocks, whi 
companies as producers of their own raw material have greatly 
with the higher of prices. There has and sub- 


range been 
stantial increase in the market value of th beet "ee holdings, which 
‘inv: 


estments general’ 


where they are carried at the same value as pe former years. le the 


certain beet ongee Some. 
unity offered, and so re to its stockholders, it still has 
in seven companies acquired many years ago ard now carried 


for investment 8 solely. 
— hi President made an ion of all the 
Properties uring th e yin didi "the ries mn ipepest on , 
> eans, an e COO) omnes 
ersey City, Philadelphia an ew ah ae .- 
enna. and N. Y. there are tracts of timber land supplying seven stave 
hi 


erty 
f acres. The timber operations employ 130 es of railroad 
Te eaker ae giving employment to about 3, men. Reforesting 


promise. 
12,579 has been spent on 
.471 was expended 
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additional items, the total direct cha 


677,040. ‘This is entirely aside 
renewals and replacements direct to to current pone og Extensive 
po Se pen at the Boston ery completed during the year are par- 


Bund. By 
etPension y opectal appropriation the on fund has been in- 
,000. During the year 53 applications for pension have 
op motel. bringing the number on the list to 189, of an —ae of age 
65 years, and with an average service of 33 years, receiving the aggre- 
gate $61,936 from the fund. In addition, there has been yp ae $24,189 4 
employees temporarily incapacitated through illness or pm exclusive of 
sums paid under Workmen’s Compensation Acts in dent cases. 

op aie —The bese + gd suit brought by the State of Louisiana nst 
y was decided by the Louisiana Supreme Court in our favor. 
Wet PD. 1834. ) The Louisiana Legislature then passed a number of 
cts, abe al in purpose, which led to a second ouster suit, which during the 
year has progressed through the Louisiana Supreme Court, asking a re- 
ceivership and sequestration of our Louisiana property; this the courts 

have refused. The case will shortly be heard on its merits. 

Another statute passed at this special session attempted to constitute the 
business of “arbitrary refining a public Mitility, and also to compel this company 
to A = arb yy og for ed sugar purchased by it in Louisiana above 
= a Parkes. T statute was — 

y adjudied ee aie reel by three Judges of the Federal C 
The State has since taken an appeal to the U. S. Supreme Court(V.102,p. 340) 
The planters’ Spans | — are still in a condition of preliminary plead- 
ing in the Federal Court 
Stockholders.—Our stocicholders now number 19,565, with an average 
holding of about 46 shares each 


PROFIT AND LOSS ACCOUNT | — ENDING DEC. 31. 


1913. 1912 
#2, 7oL. 050 $1,015, rm $4,432, 262 
"894 4,707 


e to depreci: 
rom su 


een § in the years 
betterments, 


1915. 
Profit from operation... $2,991,465 
Int. on loans & deposits_ 880,609 








Int. & divs. on invest’ts_ 2,312,646 a3 bar" "830 2,274, "331 2,422, 084 
Net profit oninvest’ts..  ----.- MER: SS Sgnese 49,077 

Net income.-__._.._- $6,184,720 $6,139,390 $4,184,988 $7,488,130 
Formerapprop.forimp. a685,471 a707,178 a903,280 a1,816,651 

Total net income___- $6,870,191 $6,846,568 $5,088,268 $9,304,782 
Dividends (7%)------- $6,299,972 $6,299,972 $6,299,965 $6,299,965 
Deprec. on plant & equip. 790,305 821,11 1,127,768 1,937,855 
Improvement of plants. ___-_-- 718,283 406,637 388 ,932 
Pension fund reserve-_ _-_ tee). ememnen 200,000 300,000 
Contingency reserve-__- 281,907 205,831 eee cr? eS. 





Balance, sur. or def__def$701 ,992def$1198,631def$3196,195 sur$378,030 
Previous surplus__--___- 17,030,794 18,229,425 21,425,620 21,047,590 


Total surplus-_----_- $16,328,802 $17,030,794 $18,229,425 $21,425,620 


*Includes in 1914 $17,215 additional profits from operations of former 
years and $59,212 balance of former reservations after adjustment. 

a These are the amounts of former appropriations for im rovements of 
plants expended in new construction during 1915, 1914, 1913 and 1912, 
and offset in depreciation on plant and equipment. 


CONDENSED GENERAL BALANCE SHEET DEC. 31. 


1915. 1914. 1915. 
Assets— $ $ Liabilities— $ 
Real est.&plants 48,763,560 48,477,038 | Preferred stock. 45,000,000 
General invest’ts 22,577,772 20,968,070 |Common stock. 45,000,000 
Inv., ins. fund_. x8,000,000 x8,000,000 | Res’s—Fire ins. 8,000,000 8,000,000 
Inv., pension f’d 1,000,000 - perpen Imp. of plants 367,515 1,034,400 














Mdse.& supplies 16,963,385 Pension fund. 1,000,000 800,000 
Prepaid acc’ts_- 252,834 254,865; Contingencies 770,191 654,402 
TM, pxscie <> 3,803,275 5,137,275) Accts&loans pay 3,999,463 3,894,895 
Accts. receiv'le. 4,607,398 4,350,168| Divs. payable... 1,595,904 1,594,926 
Accrued income. 468,845 ,123 | Profit and loss. 16,328,802 17,030,794 
CH sicade ous 15,624,806 19,110,779 

a 122,061,875 123,009,417| Total _...--. 122,061,875 123,009,417 





x Compare list of investments in V. 94, p. 764. 

Output.—Willett & Gray’s ‘‘Sugar Trade Journal” of this 
city on Jan. 6 gave the following estimate: 

CONSUMPTION OF REFINED SUGAR IN THE UNITED STATES. 





—-—Calendar Year—— —-Per Cent— 
1915. 1914. 1915. 1914. 

Produced by— Tons. Tons. % % 
American Sugar Refining Co_______- 1,242,524 1,299,171 34.06 35.47 
Independent refiners__.....-.-.---- ij F : . 44.38 47.09 
Beet sugar factories. (OS i ae 69,257 624,298 21.09 17.04 
Hawaiian and foreign refiners__-_-_-__-_- 17,123 14,660 0.47 0.40 

Total consumed. ---.--..-------- 3, 560,186 3, soe: 998 


100.00 100.00 
1913. 1912 a. 3930. 1909. 1908. 
Granulated sugar. -__cts_5.559 4.683 4.278 5. 041 5 345 4.972 4.765 4.957 
Raw sugar___...------ 4.642 3.814 3.506 4.162 4.453 4.188 4.007 4.073 
Difference ___....--- 0.917 0.869 0.772 0.879 0.892 0.784 0.758 0.884 
Granulated sugar opened Jan. 4 1915 at 4.85lc. and rose gradually to 
5.88c. on May 5 and remained more or less the same until July 28 when it 
began to drop. Thereafter it fluctuated downward slowly to 4.802c. on 
Sept. 28, when prices again began to rise gradually & to 6.027c. on Dec. 6, 
the highest for the year, and finality fell to 5.83c. on Dec. 17, and remained 
the same at the close of the year. Raw sugar opened the year at 4.0lc. 
ong. ene at a0 Sage? highest price for the year being 5.20c. on Dec. 2. 
= Pp. 6. 


American Radiator Co., Chicago. 
(17th Annual Report—Year ending Jan. 31 1916.) 
Pres. Clarence M. Woolley, Mar. 1 1916, said in substance: 


Results.—The general fonts early in the year, due to the war, was 
respaneste for a slight decrease in the volume of sales. The number of 
dings constructed during the first 6 months was less than that recorded 
for several years 5 proceas. while the demand for installations in old build- 
ings also reduc uring the second half general business conditions 
throughout the country improved month by month. As a consequence 
the ee et | sales was considerably greater than for the corresponding 
peri n 
Prices.—The advance in raw materials continued throughout the second 
half of the year, and our selling prices were increased to accord therewith. 
Our business is exclusively that of manufacturing and ee radiators and 
Denes to to the heating trade. Thirty years ago there vere not to exceed 
400 firms regularly engaged in ro Po A arn of ee steam and hot 
water peat apparatus throughout the country. ay the number 
—— has increased more than 10, . ne ll te of product and 
ements in manetastirtes methods have brought about a reduction 
of OF 0% in the selling price since 1884, making modern and sanitary heating 
methods available to a larger number of house Swaes. 


Average Price— 1915. 1914. 


@- 


Status.—The financial condition of the company is satisfactory. oa 
Jan. 31 1916 all current indebtedness, enn tee Beg incident to the 
chase of supplies and materials for January d, oun A te ‘on 
hand was 82.700, The aggregate value of our tangible assets a 


700,581. 
home and abroad, including reserves, on Jan. 31 1916, was $26. 241 10. 
The net profits of the entire business, domestic and foreign, were therefore 
cagel § to © 10% of the tangible assets 
ds.—The total cash dividends Bs during the year on the pre- 
ferred ‘and omnes oes od aggregated $1,519,696; which sum represents 
re) e 6 asse’ 

Neolen Business .—This =, Gwin, the year was seriously affected 
by howe war; and while there has been a fair demand for the products of the 
European companies, their output due to existing conditions was limi 
and resulted in a large ent of their sales. No dividends have been 
declared b any of the foreign companies since their establishment, the 
entire profits having been utilized for the development of the business 
abroad. For this reason their ioceese. has not been included in the bal- 
ance sheets of this company. 

Combined Results.—The net profits of the parent company for the fiscal 
year ended Jan. 31 1916 were $2,364,953. The aggregate net profits of 





the foreign companies for the same period were $303. 580, and the com- 


bined net profits of the parent and foreign co 
The gacotus of the parent company as of Jan. 31 mie a: was $7, oa: 843, and 
the ate surpluses of the for companies were $6,699 - The 
combined surpluses of the parent and foreign companies as of J oy 31 1916 
were $14,671,875. 


RESULTS FOR YEARS ENDING JAN. 31 IN UNITED STATES ONLY. 


1915-16. 1914-15 1913-14. 1912-13. 
Fepding profite........ $2,364,953 $2, opty 075 $2,081,267 $1, “te 193 
ies div. on pref. stock. $210. ‘000 $21 $210, 0,000 
common div-_.-(16)1,309 g98*(1IE3911. ,580*(10)717, O90*(109851" 900 


Balance, surplus_.--.- $845,257 $1,167,495 $1,154,177 $834,293 


* There were also paid extra dividends of 10% each in common stock 
in March 1912, 1913 pelt 1914 gests. ,000, go76. 500 and $744,100, respec- 


were $2,667,534. 











tively.) In Mar. 1915 the regular quarterly 1. dividend rate was raised 
to 4%, or 16% yearly. Compare V. 100, p. 476. 
BALANCE SHEET JANUARY 31. 
1916. 1915. 1916. 1915. 
Assets— s $ Ttabdtlities— $ 3 
*Plants, pats., &c.11,978,122 11,637,607 | Stock, preferred.. 3,000,000 3,000,000 
Sa ,700,581 3,769,464 |Stock,common.-_. 8,185,600 8,185,600 
Notes receivable... 174,806 267 ,407 | Accounts and bills 
Acc’ts receivable. 1,291,691 1,430,804 payable ....... 947,493 920,169 
Supplies......... 3,960,736 2,128,073 | Balance -....-.-.. 7,972,843 7,127,586 
I Socks iciinchtiran 20,105,936 19,233,355 | ne 20,105,936 19,233,355 





*After deducting $300,000 yearly for depreciation.—V. 102, p. 888. 


Corn Products Refining Co., New York. 
(Report for Fiscal Year — Dec. a 1915.) 


Income Account for Cal. Years— 
Profits from operation._........--- 


1915 1913 
$4,682 658 $3. 652. 828 $3, 679 667 
Int. on deposits and loans, &c___--- 27 A437 64 








Int., and divs. on securities owned - 191,319 208'360 69; 080 
Rents real est. not used in operation - 4,961 5,044 5.537 

TOU TID. on BB ists 2h ESR ao $4,906,375 $3,878,696 $3,665,712 
Interest on bonded debt__....----- $305,710 $312,4 $353,248 

ae nt asetie Dee ok e abmwen 111,071 137,705 127,808 
NSE A OTE a ee. aga Gl 205,304 141,365 150,033 
Dividend. on pref. stock (5%) ------- 1,491,345 1,493,231 s ,000 
FR REE a 514,507 526,450 444,251 
Repairs and replacements-.--.---.---- 601,414 455,549 305.517 

Total deductions................ $3,229,352 $3, pes 1753 $2,880,857 
| RR > a ee hs $1,677 ,023 $811,943 $784,855 


CORN PRODUCTS REFINING CO.—GENERAL BAL. SHEET DEC. 31. 


1915. 1914. | 1915. 1914. 
Assets— $ $ $ 


Liabtlitles— 
Plants & securs..a87,145,399 87,662,932 | Pref. stock outs’g 29,826,867 29,826,867 








Furniture, &c_-_-. 35,898 ,302 | Com. stk. outst’g 49,777,333 49,777,333 
oR A 2,502,246 688,483 | IstM.5% gold bds 5,386,000 5,507,000 
Accr.bond,é&c.,int 124,163 141,293 25-year 5% deb. 
Notes & accts. rec : ,038, 218 4,638, "256 | bonds-__..-__- 1,119,000 1,233,000 
Due from affil.cos 2,932,501 "922" 043 | N.Y.Glucoselst6s 1,090,560 1,181,440 
Merchandise - - - - 3,410,686 3,926,743 | Vouchers payable 1,141,228 670,080 
Prepaid expenses. 28,210 133,212 | Accounts payable 901 288,038 
Suspense account --.-.-.-.. 7,756 | Accr. int. on bds_ 75,011 78,787 
Insur. prems.(un- | Dividend payable 370,833 370,833 

earned propor.) 30,499 50,201 | Outstand’g stock 
Nat. Starch Co_- 71,597 484, 100 | of merged cos_ 46,748 593,848 
Claims & unad- | Retained percent- 

justed accounts 2 aera sis noni inee) |)...” nite 1,388 
Cash adv. on un- eae b990,503 559,725 

fin’d contracts. -.---- 140,811 Surplus ..-....- 10,354,326 8,677,303 
Cash deposited on | 

contracts,&@c.. -...... 27,510 

WEE concceus 100,386,310 98,765,642; Total ......__ 100,386,310 98,765,642 





a Includes $4,705,850 miscellaneous securities for ae 12 months (incl. 
$1, 890,500 pledged ‘under the mtge. securing the Corn Prod. Ref. Co. 
st M. 5% gold bonds). _b Reserves for 1915 include $35, 000 for bad debts 
pot adjustments, $86,350 for general, State and corporate taxes, airy 539 
for 1 expenses and accounts in course of adjustment and $304 614 for 
unfi ed contracts. c The surplus as above for 1915, $10,354, 326, in- 
cludes $5,134,078 proportion represented by investment in plants and stocks 
of m companies and miscellaneous securities, $2,887,736 proportion 
Seed for redemption of bonds canceled and bonded debt under bond sinki 
fund requirements, and $2,332,512 proportion reserved for working capital. 
Note.—The company, in addition to its own bonded debt, om uarantees 
the principal and interest of the $5, 168 ,000 Nat. Starch Co. 5% deben. bds. 
of 1930, which were issued in excha mage for Nat. Starch Co. deben. 5s of 
1921 and Nat. Starch Mfg. Co. ist 6% bonds.—V. 102, p. 254. 


Sulzberger & Sons Co. (Including Subsidiaries. ) 
(Report for Fiscal Year ending Dec. 25 1915.) 


Year end. 15 Mos. end. Years gy ETT 
Dec. 25 '15. Dec. 26 '14. Sept. 27 '13. Se 
$2,463,732 $1,511,528 1,364,245 1, 336. 25 808 
683.849 692 


Pref. Gv. 7%) ....--<« ,329 "700,000 
Balance, surplus. _-_-- $1,779,883 $819,199 $664,245 $625,608 
BALANCE SHEET DEC. 25 1915 AND DEC. 26 1914. 
Dec. 25°15 Dec. 26°14 Dec, 3s "15 Dec. 2s "14 





(see 





Assets— $ LAabilities— 
Property ......-- 25,870,209 25,419,737 | Common stock--..20,000, 20,000,000 
Investments— Preferred stock... 9,706,200 9,834, ‘600 
In sub.cos. — "d 8,408,689 Sinking fund_---_-_ :700 *11 ‘389 
Control’d&affi 8,692,199 | Debenture notes_._ 8,099,000 8,689 ‘000 
not wholly coal 1,414,065 Acer. int. on ar 95,014 109,250 


Mdse.on hand,&¢_13,057,143 11,963,921 | Bills payable, 


do- 

Accts. & billsrec.. 7,081,277 9,507,361; mestic & foreign 14,514,500 17,033,625 
Mtges. &inv.secs. 120,697 144,235 | Accts. payable,&c. 1,033,357 "986,412 
COMB, 2.25 csasscce 099,300 5,568,197 | Surplus ...-.-.--. 6,830,213 5,050,330 
Prep. ins., int.,&c. 41380, 604 9,456 











Teted . .cGeced 60,281,984 61,715,106; Total __.....-- 60,281,984 61,715,106 
* For redemption of preferred ‘stock. Bi ag 102, p. 442. 


Chevrolet Motor Co., Flint, Mich., and New York. 
(Report for 414% Months to Dec. 31 1915.) 


Pres. William C. Durant, N. Y. City, Mar. 1, says in sub.: 


Considering the fact that during the period reported we were handling 
a very large amount of construction work, rearranging our plants, installing 
new equipment and perfecting our organization, the position of the Com- 
pany, as shown kd the report, is very satisfactory. Our inventory of Dec.31 
was very carefully taken, materials priced at actual cost (much lower than 
present market quotations) all obsolete stock eliminated and proper re- 
serves crea r depreciation and contingencies. 

Since the beginning of the present fiscal year (Jan. 1 1916) production 
has shown an increase of 55% over the 44% months’ period De ghaer every 
coneleaaat company and department meeting its prearran production 
schedule. materials at the moment are difficult to <a, Pind prices 
are considerably higher in some instances, the reduction in overhead ex- 
penees, due to increased volume of product, enables us to show a reduction 

cost, as compared to the 44% months’ to Dec. 31 1915. Due to ab- 
normal conditions, as a matter of protection, we are carrying extremely 
large inventories, fortifying ourselves to take care of contracts and orders 
representing a value in excess of $26,000,000 for delivery within the nex t 
ve months. 

The aqenssing profits of the Chevrolet companies for the year ending 

Dec. 31 1916, should approximate $6,000,000, to which will be added the 


income from other sources. 
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CONSOLIDATED INCOME ACCOUNT 4% MOS. ENDED DEC. 31 1915. 


Net from operations (after costs of manufacture, adver- 

tising. , administration expenses, taxes, &c.........-.- $1,128,590 
Other Income— 

Cc urchased, $64,130; interest earned, 


ash 
$24,435; Miividenit te S fecd ved, $2, 743; rofit on sale of secur- 


ities, $448 ,324; miscellaneous, $15, PPE ete SE segs Tio 555,489 
Total for 414% months ending Dec. 31 1915_______--___-_---- $1,684,079 
educt—Expenses incidental to organization.__.__...__...___- 30,392 

Net income for 4}4 months to Dec. 31 1915.----------------- $1,653 ,687 


CONSOLIDATED BALANCE SHEET DEC. 31 1915 (incl. subsid. Cos.) 


Assets (Total $23,284,041). TAabilities (Total $23,284,041). 

Real est., bldgs., patents, Capital stock............. *$19,752,300 
good-will, contracts with Mortgages payable_______-- 85 ‘000 
allied companies, &c__-__-- $13,661,591 | Accounts payable _ due).. 1,202, 813 

Prepayments on contracts. - - 150, ‘000 | Customers’ deposits___.--_- 138,205 

Cash and cash items-__-.____- 4 192.968 I A ee eee 103,508 

Current umm vee 29,000 | Depreciation (capital assets) - 87,381 

Notes receivable. __-_...._. 313,049 | Depreciation (current assets) 196,330 

Accounts receivable. ______. 1,018,809 | Income tax reserve.__..__-- 20,007 

Mdse., material & supplies Contingencies reserves. -.-.- 44,810 
(at cost or less)_......._. 8, BO6 278 | Surplus... oe ccs cc wee 1,653 ‘687 

Deferred charges-_-_...-..... 30, 








tal stock authorized, $80,000,000, less, $60,000, 900 unissued, less 
$247, bith held in treasury; balance as above, $19,752 ,300 


Note.—On Mar. 1 1916 $23,909,000 of the authorized cunts! was issued. 
The cash position of the company, on March 1 1916, covering cash and 
transit items, was $5,377,080.—V. 102, p. 439, 156. 


Electric Bond and Share Co. 
(Comparative Income Statement Mar. 15 1905 to Dec. 31 1915.) 





Gross Na Preferred Common Surplus. 
P we e. Dividends Dividends Income. 
Pertod Covered— s $ $ 

Mar. 15 '05 to Jan. 31'°06.... 284,359 236,126 SF eae 148 ,626 
Year ended Jan. 31 1907__.. 483,243 431,82 oe , rere »824 
Year ended Jan. 31 1908_._.. 328,873 243,412 One: 143,413 

Year ended Jan. 31 1909___- ‘ 311,852 100,000 ........ 211, 
11 mos. ended Dec. 31 1909.. 737,759 593,720 91,667 000 422,053 
Year ended Dec. 31 1910__-_- oe aoe en od r 160,000 247,418 
Year ended Dec. 31 1911__.. 966,2 707,2 103,333 160,000 443,879 
Year ended Dec. 31 1912__.._ 1,566, 979 1,226, 357 160,932 225,333 9392 


- 31 1913_... 1,554,404 1,129,396 
. 81 1914____ 1,558,521 1,137,042 400, 438 ,650 
- 31 1915... 1,820,337 1,401,085 344,647 433,778 622,660 


Sehonarnassuegapoces 10,435,018 7,925,744 1,764,371 1,822,111 4,339,262 














Net a. in surplus through reappraisement of securities and the crea- 
RIES 0 5, I pl = ae IR Bags. Me Beh, 964,705 
Net increase in vslge r for total operations of co. to Dec. 31 1915____.- 5,303,966 

Surplus at beginning of business, March 15 1905_.-...-.-....-.-..-.. 440,600 

sili sg tas i ada il ese denim inane tag hi intceas ek tnd eahnceainaeiaien chasis aad ahead te 5,744,566 

Sposa dividend on common stock paid in 1913__......-.....-..-.--. 500 , 
Surplus and undivided profits Dec. 31 1915..-...--..-.....---.---. 4,244,566 
* Regular quarterly dividends only. 

BALANCE SHEET DECEMBER 31. 
1915. 1914. | 1915. 1914 
Assets— $ $ | TAabttities— § $ 
ee 7,866,273 6,500 049 | Preferred stock... 6,000,000 5,000,000 
Bonds and cou |Common stock__ - 6,000,000 5,000,000 
STD cen janes ceeastien 3,441,893 2,245,131 Notespayable....  ---..- 800,000 

Syndicate holdings | Accounts payable_ 2,760 19,296 
underwritings Preferred dividend J 50,000 
and advances... 2,742,743 4,166,069 Syndicate and con- 

i isssntecindicneb inne 2,066,209 1, "282 928 tingentliabilities 554,000 1,524,983 

Accts. receivable _ 76,206 3,161 | Reserves -....--- 105,600 62,183 

Notes receivable... 282,995 1,296,252 Surplus and und t- 

Accrued interest. _ 90,607 68,568; vided profits... 4,244,566 3,195,697 
, 16,966,926 15,652,158, Total _.....--- 16,966,926 15,652,158 

—V. 102, p. 889. 


ph States Steel Co., Birmingham, Ala. 
(Report for First Fiscal Period ending Dec. 31 1915.) 


Pres. James Bowron, Birmingham, Jan. 1, wrote in subst.: 


—The earnings for 1915 were $608,943, making, with the earn- 
ings hey: 1914, a total profit and loss credit mine nad of $ ,866. With the 
dition d , the roast of Bg th 971 toour working capital, and the greatly 
improved poeace f the company, which is free from bonds and 
notes, ae the $286, 000 Self hd Ore Co. ponds and the $56,890 
notes below mentioned, it has been deemed entirely conservative to pay. 
on Feb. 15, the dividends accrued to Dec. 31 1915 of 15 1-6% on the Ist 
preferred stock of the company, and it is anticipated that the dividends on 
the lst pref. stock will be pai hereafter as they accrue. 
Syne ety policy been pursued in respect of sales, and the com- 
pany have grown with the improvement in the open market. 
he business has progressed along lines of steady increase in the demand for 
its regular output eh this country and in the develo opment of its 5 = in the 
cones oan spe lics, in Porto Rico, Cuba, and in India, China and Japan. 
—The company’s operations are being conducted on a cash 
we The only notes outstan are $12,000, representing deferred 
purchase-money payments on coal lands purchased by our predecessors 
pe assumed by company, and $44,890 for machinery and equipment, 
supplied ) a bonis at which the savings therefrom pay for the installments. 
a7 00 Self F Ore Co. bonds, originally $289 oa. have been reduced 
000 by the ing fond. and will hereafter be red ced $1,000 per month. 
St improvements — improvements made have pean paid for out of sur- 
earnings. The. $256,972 spent on capital account includes: : wel 
a for slabs in blooming mill; No.  Aigty ror furnace; 4 
comens a's owe Forter-Miller ent roducers; o. 4 Laughlin ee By ture 
nace, 3 in. by 42 ft., with 00-ft. stack, in rod mill; two Duff gas pro- 
ducers; r= pow ye huric acid tanks in wire mill; additional steel and brick 
60x30 ¢ department building; extension of steel and brick 
denarii’ building, 60x60 ft.; 18 new 4-point barb wire ma- 
po em two fine nail machines in nail dept.; power lines for hydro-electric 
power; 50 new mine cars, &c. 

The development of the ore slope has egtenet « steadily, having been 
driven a distance of 809 ft., ng the total oe Dec. 31 1615. measured 
abet the pitch of the slope, 2,364 ft., and leaving an estimated amount of 

5 ft. PA r to be driven before reaching the ore bed. 

dition to the sheave betterments and improvements, covered by the 
rehabliftation 4. am, en extraordinary repairs have been made and 


The e additional so a paren the continuous operation of one more 
open-heart » adding practically 33% to the ingot capacity, 
this being the limit limit of oy bloom mill ca ay single turn. The sixth 
open-hearth furnace is be Aa and fitted up, as an additional 

eguard against lost time ‘ wne unification of steam and 
hydraulic lines enables the loceafan cai" mill to be run from the rod mill boil- 
ers, and the hydraulic o power ¥ to be furnished — one power house, instead 
of two, with some saving of labor, fuel and steam, two Rape less being 
ree for the joint operation than before the making of this ch 

-—The demand for 4-point wire for export p cularly 

in the PWest Indies, has taxed the company’s resources for some time, but 
by the addition of new machines this 
tory trade developed. Heretofore the galvanizing capacity has been in- 
adequate to run both the peseen wire and the fence departments full, but 
such capacity has recentl increased 50% by installing a new unit, in 
consequence of which it will be be possible hereafter to run both the barbed wire 
and the fence departments to their full capacity should conditions warrant. 





Tonnage Produced, Showing Effect of the Various Improvements. 





Mines— 1915. 1914. Alabama City (Concl.)— 
Coal, Virginia mines. ...248,578 170,915 | Wire rods_............ 145 43,078 
Coke, Virginia mines. -..138,211 72,295 Wwe, MR. 60. c. ces 7,950 47,945 
Coal, Altoona mine. .... 119,816 112,158 | Wire, galvanized______- 24,793 24,302 

A ire, barbed (painted). 2,114 --.... 
1, | SUS peer 82,382 52,150/| Wire parbed (galvanized) 13,471 11,222 
a ee 135,967 71,557 | Woven wire fence----_-- 8.960 11,195 
Billets and slabs---.-.-.-.-. 119,515 62,260 | Bars, plain........-..- 8,254 7,1 
DEN kn bn waidwwnee 516 578 | Bars twisted........-- 927. 1, 
RS EE a 1,552 1,331 | Tie plates......-...--. . es 
Galvanized nails_-.-.--. 122 SED (MMB be cddecrinn duds 24,058 20,478 


The cost of our pig iron has been heavily reduced in 1915 from the aver- 
e cost of 1914, as the result of the better condition of the company’s 
plan ts and equipment and of the use of by-product oven coke over a period 
Pe several months. 
~Product Coke Oven Plant, &c.—New Stock Sold.—Negotiations are pro- 
gz loo! to the construction of a by-product coke oven plant. For 
this purpose and for various other improvements, which the company’s in- 
creasing business renders imperative, such as the equipment of the ore 
roperty, automatic stokers for the rod mill boilers, new machines and 
Piacksnsith shops, new warehouses for galvanized wire products, the 
directors have offered to the stockholders certain unsold treasury securities 
upon terms ~ yar in a circular letter of Dec. “ 1915 [namely, $740,000 
lst pref. aang bs .» $887 ,931 2d pref. stock v. t. c. and $1,715,692 com- 
mon stock v. “hor the sum of $1,575,755, MA, offernig having been un- 
derwritten. This sale makes outstanding $2,000,000 Ist pref., $4,000,000 
2nd pref. and $5,000,000 common. V. 102, p. 71, 255 -] 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1915. 








b..  f ree ere $608 ,943 | Previous surplus--.--....-.---- $276,006 
First pref. divs. paid_.(15 1-6%)191,100 | Adjustments oS ae 1,083 
Balance, surplus-.-....-.---- $417,843 | | ‘Total accum. surplus-....-.-- $692,766 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— 3 $ LTiabilities— $ $ 
Works & prop. based First pref. stock....1,260,000 1,260,000 
on stock purch-_.*7,725,172*7 468,199 | Second pref. stock ..3,112,069 3,107,069 
RSIS RRC ea aa 188.5) 560 77,963 |Common stock----- 3,284,308 3, "284, 308 
Notes & acc’ts rec.. 653, 540 353,271 | Self FluxOre.Co.bds. 286,000 "289,000 
Inventories: Purch. money notes - 56,890 ied 
Salable_.......--. 170,452 Notes payable...... ------ 241,951 
Convertible_-.--- 443,094} 843,559 | Accounts oes. .. 359,729 223,074 
Consumable _.-.-- 177,015 Accrued int., &c.... 79,476 394 
Deferred charges, &c. 13,381 9,979 | 1st pf. div. Feb. 15°16 191, DS tees 
General reserve- ---- 48,875 71,168 
yp ea ee 692,766 276,006 
TEE wuninwdawed 9,371,213 8,752,971} Total ........... 9,371,213 8,752,971 





*After deducting $3,500,000 reserve pending disposition of treasury stock . 

Directors.—James Bowron, Birmingham, Ala.; Millard a. Lon- 
don; W. J. Maloney, Wilmington, Del.; A. Cook, W. H. Coverdale, 
N. G. Higham, E. M. Mcllivaine, ‘John W. Platten and C. 3 “Stralem, all 
of N. Y. City. —V. 102, p. 255, 71. 


International Silver Co. 


(Statement for Fiscal Year ending Dec. 31 1915.) 


During Oct., Nov. and Dec. 1915 eight of the factories were Practically 
Sioa a because of strikes. Meriden employees went out Oct. 
- 16, a total of about 3,000, due to the fact thes we could not grant 


Or a t hour day; (2) time and a half and price and a half for over time, 
ouble time and = Bary for Sundays and holidays; ae tion 
of a shop a’ minimum increase of 25% in wages. Asa 


result of this, poy as sit did at the beginning of our busy season, we were 
| mpeemyd out of the market for the best three months of the year. So 
‘ar as we are concerned these troubles are now about over; many of our for- 
mer workmen are ret and we are new men daily and ex- 
pect our factories will soon have their normal working force. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1915. 1914. 1913. 
$766,214 $1,041,813 $1,203,650 
$278,279 $276,559 $308,290 
$765,254 $895,360 $1,024,635 

3,028:003 3,015,262 3,424,106 
$3,793,257 $3,910,622 $4,448,741 
$305,362 08644 $313, 912 
16,707 

*500,000 
(10)602,860 


$3,015,262 


Earnings for year__.-.-_- 
Current depeecation.- oh 


a 
Pa 


1912. 
$1,326,245 
$301,610 








ee 


Interest on bonds 
Adjust. of of plants & inv 

I ee eas 
Divs. on pref. stock-- ~ (7%)422,002(7 34)437,073 (9)542,574 


Total surplus Dec. 31. $2,805,673 $3,040,658 $3,028,003 
* Denotes written off from trade-marks and patents. 
BALANCE SHEET DEC. 31. 
1915. 1914. 
Assets— $ 3 
Real estate 800,435 1,826,874 
Mach’y, tools, &c_ 3 "213,180 ipod 


Trade-mks. & pat_ 1,500,000 1,500, 
Stock on hand.... 3,708,638 3,975,549 
ieee + 4 





1915. 
$ 


685,362 
6,028,588 
. 3,114,000 
1,867,000 
Accts. & notes pay 561,344 
Dividends. -....... 105,500 

2,805,673 


Other investments 1,563,879 
lst M.bds.in treas. 6,969 
Sink. fd. lst M.bds -.-.---- 
CN... cuxneweuete 1,006,984 
Accts. & notes rec. 2° 367 ,383 


Fe eee name ge 6607. 607" 500; in — Total "§578512"" ae 15, 6365 670 
tock issu treasury , ; ou andi 

028,588. Common stock issued; $9,944,700; in treasury, $9,259,338; 

standing, $685,362.—V. 102 p. 889, 803. 


Standard Chain Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1915.) 


RESULTS FOR CALENDAR YEARS. 


1915. 1914. 913. 1912. 
Net income, after bond interest ____$244,685 $108, 190 $155. 044 os. 717 
Depreciation 688 25,000 25,000 25,000 


3,040,658 
2,895,982 











7 














Balance for pesterved dividends__$163,997 $83,190 $130,044 $119,717 

Dividends on preferred stock - --~(7%)35, 1679 (4)20, 428 (4)20, '628 (4)20, ‘628 

Balance, surplus -.........----- $128,318 $62,762 $109,416 $99,089 
Dividend gay (Per Cent). 

1918 fee iis; 133% 25 P o Mor June. om oe 
19a 1 1%” P 238% ola isin 1” 1% «1% 
ie wee SHEET DECEMBER 31. 

1915. 1914. 1915 1914! 
Assets— $ $ 3 $s 
Cost of property... ..1,496,021 1,397,970 | Preferred stock... .- 509,700 509,700 
Deferred charges,&c 9,009 17,943 | Common stock-.-.---. 280,471 280,471 
Gira oacodaseaeku 74,1 50 omnes First M s.f. bonds. 383,000 389,000 
Accts & notes receiv. 314,496 359,456 | Notes & accts. pay’le 547,974 544,044 
Materials & supplies. 497, 926 422,931) Accrued accounts... 12,586 11,654 
Miscellaneous - - _ . ._ 16,900 16,805 
GEE sc dGecdecnse 640,971 512,653 
Se od 2,391,602 2,264,327; Total ...........2,391,602 2,264,327 





it “100, p. 1345. 
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Quaker Oats Company, Chicago. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. H. P. Crowell, Chicago, Feb. 23 1915, wrote in subst.: 


At practically all foreign points there is shown a marked increase in 
sales, while at some points a demand has arisen for certain cereals that 
we have long sold in America, but have never been able to ship abroad in 
any large quantity. We hope that this new opportunity will not prove to 
be temporary, but may, with careful handling, become permanent. Nor- 
withstanding the scarcity of cars, the congestion at junction points and 
terminals, and the irregularity in the clearance of vessels, our contracts 
have been filled and deliveries made with reasonable promptness. 

Never have we known of a period equaling the one just closed that per- 
mitted of such steady grinding and furnished us with such a tremendous 
volume of orders for every cereal that we manufacture. Our mills were 
driven to the limit. The increases made in warehouse and elevator space 
during the past two years made it possible for us to carry the material 
needed for such an enormous output. The diversified character of our busi- 
ness, the ever-increasing variety of cereal foods for human consumption 
that we manufacture, make it necessary to have not only large buildings 

uipped with modern up-to-date machinery, but also large capital. This 
diversity and strength makes for the safety of your investment, and the 
regularity of dividends. 

Our advertising campaign in the home field is producing good results. 

Three years ago our earnings passed the $2,000,000 mark, while this 
year we reached and crossed the $3,000,000 line. This splendid advance 
was obtained from a very moderate per cent of profit on a greatly enlarged 
volume of business. The profit and loss gross surplus for the year is 
$3,724,223, from which we have written off for depreciation $293,511. 
After deducting this sum and preferred and common dividends, amounting 
to $1,289,982, we have left $2,140,730, which will be carried to the credit 
of surplus account, making the sum now resting there $5,913,482. 


INCOME ACCOUNT. 











1915. 1914. 1913. 1912. 
Profits for year....... .- $3,724,223 $2,367,252 $2,287,011 $2,429,051 
Dividend on pref. (6%)... 540,000 540,000 540,000 540,00 
Dividend oncom.(i10%)- 749,982 749,980 749,892 500,000 
Depreciation __._______- 293,511 267 ,603 235,584 213,656 
Surplus for year_____-_ $2,140,730 $809,669 $761,534 $1,175,395 
BALANCE SHEET DECEMBER 31. 
1915. 1914, 1915. 1914, 
Assets— $ $ Ltabilities— $ $ 
Plants, &c.-.-.--.- 14,382,901 14,430,635 | Preferred stock... 9,000,000 9,000,000 
Stocks of sub. cos 453,730 453,730 |Common stock... 7,500,000 7.500,000 
Due from sub.cos. 736,661 610,215 | Due to subsid. cos. 63,044 44,387 
Invent., material Notes payable_.-. 1,950,000 3,770,000 
and supplies... 6,362,940 6,318,009|Acc’ts payable... 704,364 683 ,864 
Acc’ts receivable. 3,926,352 3,214,935/ Reserves ____.___ 947,581 848,196 
SU cel bis ace 215,887 591,675 | Surplus ....-..-- 5,913,482 3,772,752 
TO on codseas 26,078,471 25,619,199; Total _...-.... 26,078,471 25,619,199 
—V. 102, p. 810. 





Railway Steel-Spring Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. F. F. Fitzpatrick, Mar. 2, wrote in substances: 


Results.—The net earnings amounted to $1,688,466 [against $713,285 
in 1914], after making liberal expenditures for repairs, renewals and a 
charge of $379,812 for depreciation. 

The first half of the year showed very little, if any, change in the very 
severe business depression which existed throughout the year 1914, and no 
improvement was apparent until July, when thedemand for the products 
became more active. From that time forward, there was a steady increase 
in business each month, and the aggregate results are due entirely to the 
improved conditions pons during the last half of the year. 

inking Funds.—Of the Latrobe plant 5% bonds, $136,000, and of the 
Inter-Ocean plant 5% bonds, $134,000 were redeemed and canceled. 
The total amount of bonds so far redeemed is $1,642,000, which represents 
a reduced annual interest charge of $82,100. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 





1915. 1914. 1913. 1912. 
Sees aerate -ae ALGO BSRARS SISSS IRS $0.08) 6 
° “* ma *? Cc. - , , , , , , , , 
Charged off for deprec’n. 379,812 199,218 250,000 359, 
Net earnings_________ $1,688 ,466 $713,285 $1,472,093 $2,081,153 
Int. on Latrobe bonds___ $161,733 $168,612 $175,433 $182,175 
Int. on Inter-Ocean bonds 163,504 170,219 d 175, 
Divs. on preferred (7%). 945,000 J r d 
See. GOGO ISe.. 8 ccc Cece COCs nk 270,000 





Balance, sur. or def__sur.$418,228 def.$570,546 sur.$176,660 sur.$508,978 
BALANCE SHEET DECEMBER 31. 











1915. 1914. 1915. 1914, 
Assets— 3 $ Liabilities— $ 3 
Plants, prop., &c_32,969,676 33,314,362 | Preferred stock...13,500,000 13,500,000 
Inventories -_.__- 1,654,968 1,505,072 |\Common stock-...13,500,000 13,500,000 
Stocks, bonds,&c. 390,978 ,105| Latrobe bonds... 3,127,000 3,263,000 
Acc’ts receivable. 1,800,303 1,006,075 | Inter-Ocean bonds 3,231,000 3,365,000 
Other items. ---- 40,827 76,712| Ace’ts payable... 518,319 155,258 
Co wincundoss'c ,1701,362 1,669,896 | Reserved for divi- 
dends, taxes,&c. 308,911 297 ,307 
eR Ee 4,372,885 3,954,657 
eo 38,558,115 38,035,222| Total... ._- 38,558,115 38,035,222 
--V. 102, p. 890. 


Yukon Gold Company. 
(Report Fd Fiscal Year ending Dec. 31 1915.) 
Pres. S. R. Guggenheim, N. Y., Feb. 29, wrote in subst.: 


Additions.—We have acquired additional pro ies in Alaska and 
California, the estimated —— old content of Ww - 
the estimated net profit about $1,500,000. This is about the same net 
geet x. Lm pag! yor the Yuba River and Butte Creek properties which 
Results.—The outcome of the year’s operations was slightly below that 
of 1914. Depreciation and amortization written off either directly or 
through ope I costs, was $483,782 and, after payment of dividends, 
and finan of the purchase and partial equipment of the new properties, 
there was added to surplus $34,950. The indebtedness to the Guggenheim 
Raploretion Co. was reduced by $175,000. 
solution.—The Guggenheim Exploration Co., which owns over 2,- 
800,000 the company’s capital stock, has instituted proceedings 
for its own dissolution. hat company, as is well known, has heretofore 
financed Yukon Gold Co. A trust has been formed, to be 
Yukon-Alaska Trust, consisting of William Loeb Jr. i Charles K 


» Whi 
will thus be  proctionlty withdrawn from the market. (V. 102, D612.) 


Yukon Gold Co. Loan.—The Guggenheim Exploration Co. has | 
to the Yukon Gold Co. $5,000 000 bearing interest at 5% ~ ne 
covered by eig $625 each, one of which is payable 
year for the next eight years. (V. 102, P. 615.) has enabled 
| ad company to liquidate its entire floating debt; to purchase from the 
sole xploration Co. the Gold Run property in the Yukon territory 
and the dredging equipment appertaining thereto; and leaves a balance 
remetaing as weruans capital of about $2,700,000. T Bags the com- 
pany in a position to acq wor Finance Rew mening propert es, the purchase 
of which may from time to time be recommended by its engineers. » 
Data from O. B. Perry, Consulting Engineer and General Manager. 
Acquisitions.—The company has acquired by purchase a group of claims 
on Greenstone Creek in the Ruby District, bs Ame and by ned from the 
Trinity Development Co. certain portions of its holdings on Coffee Creek 
and the Trinity River, in Trinity County, California, with an option on 
the remainder. The property on Greenstone Creek consists of 


annum and 


suitable for dredging, the proven portion of which contains approximately 





00 acres | 


600,000 yards, with an estimated gold content of $800,000. The Trinity 
eroperty, which has been leased, consists of over 400 acres, contejning 
approximately 21,000,000 cubic yards of gravel, with an estimated gol 
content of $3,000,000. The dredging equipment for Greenstone Creek 
was shipped to Ruby during the open season for navigation, and is now 
on the property. The dredge is expected to be aoe and in o tion 
early in the comens cee — have — placed for the ng 
uipment for the Yuba an rinity properties. 
oye the Yukon, dredge No. 3, which has finished its work on Bonanza, is 
moved to Bear Creek, where it should be in commission by Aug. 1. 


The power line has been built to the property. Dredge No. 9 has com- 
pleted its work on Eldorado Creek and will be dismantled preparatory to 
ei 

re 


e Operations.—The seven Dawson dredges began operation on 
May 1 eed sot until Oct. 15 or 11 days less than in 1914. The dredges 
mined 5,041,075 cubic yards, which produced $2,456,597, or an average 
of 48.73 cents per cubic yard, while the average cost, including depreciation, 
was 26.46 cents per cu. yd., which is lower than last season by 1.16 cents. 
With an increase in yardage there was a decrease in gross value and net 
profit, due to the lower value per yard of material mined. The areas 
dr ed were not originally as high grade as those worked in 1914 and had 
been more pacguy mined by old methods. Furthermore, dredge No. 5 
encountered a heavy overburden of tailings from former operations. The 
reduction in value from these causes amounted to 5.48 cents nr cu. yard. 
D the season a total of 380,430 sq. yds., or 64.7% of the ground 
handled, was frozen and had to be thawed by steam. 

In the Iditarod the dredge handled 926,956 cu. yds., which produced 
$845,998 gold, an average value of 91.3 cents per cubic yard. The yardage 
dredged was 258,219 yards more than in 1914, or a gain of 38%. The 
production was $106,367 greater, the average cost, including depreciation, 
was 38.7 cents per cubic yard, or 11.5 cents less, and the operating profit 
increased $83,785. Of the total area, 49,953 sq. yards, or ee had to 
be thawed by steam. The new power plant on the Iditarod ver gave 
excellent service. 

The three California dredges operating on the American River, Feather 
River and Butte Creek, handled 3,818,126 cu. yds. of gravel which yielded 
gold to the value of $437,852. The average cost was 4.51 cents per cu. yd., 
depreciation included. The American River dredge yielded a net profit 
of $213,976. The Butte dredge met with numerous boulders. 

Hydraulic Operations.—The yardage mined amounted to 3,031,647 cu. 
yds., which produced $412,535, at a cost of $243,247. The working cost 
was 7.0 cts. per cu. -, Or a decrease of 0.6 cts. The ulic mines 
enjoyed a fairly water season, in spite of the fact that the season 
throughout the Yukon and Alaska was unusually . 

Miscellaneous .— on claims owned by the company in the Yukon 
and Iditarod, together with the return for water used on other than com- 
pany ground, yielded a total of $56,827, at a cost of $2,755. As pointed 
out in previous reports, the amount of ground available for leasing is 
steadily diminishing. 

OPERATING RESULTS FOR YEAR ENDING DEC. 31 1914. 


——Operating Gain 


























uc 
D —dredg $2,458 ‘597 $2 602,685 $1 132689 $1 376 605 
awson Te ecane , , , , , , « , , 
Dawson—hydraulics --- 412,535 544,262 169,288 298,576 
Iditarod—dredge ___--- 845,998 9,631 487,591 403, 
California dredging ---- 437 ,852 22,571 265,734 185,798 
Miscellaneous operat’ns. 56,827 897 54,072 129,372 
Not-operating Income... 8 .<is<.  §=«_ cs cuuon 21,657 18,969 
es $4,209,809 $4,345,046 $2,121,031 $2,313,126 
en So ean ws 542,241 $489,169 
Amortization and deferred charges__-_-.----.--- 248 ,037 534,073 
Int. charges , ooneret expense and examinations_ -- 245,803 161,577 
po ES eee ae ee eae 1,050,000 1,050,000 
Dee, MONON ion 55a Sch oes es ae $34,950 $78,307 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ LAabdtlities— x BS 
Prop. & inv. (incl. Capital stock....17,500,000 17,500,000 
surveys, &c.)_.11.569,473 11,524,181|Guggenheim Ex- 
*Equipment ---_-_- 7,039,902 7,036,424 ploration Co... 1,500,000 1,675,000 
Deferred charges. 548,532 600 ,066 | Bills and accounts 
Advance royalties. 97,444 206,519} payable ___-..-. 158,078 134,729 
Supp. & material. 906,729 942,821 | Depreciation- - --.- 1,223,740 987,995 
Accts. receiv. (incl. Surplus after divi- 
adv.tosub.cos.) 352,842 360,314; dendDec.31__. 602,833 567,883 
Bullion in transit. 400,628 143,848 
RR, mime are eel 69,101 51,435 
| ee 20,984,652 20,865,608! Total _...-..-- 20,984,652 20,865,608 
*Includes cost of ditches, dredges, pipe lines, &c.—V. 102, p. 615. 


Pittsburgh Plate Glass Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 

Chairman John Pitcairn, Pittsburgh, Feb. 14, wroteJin 
substance: 

The increase in investment account represents petncipelly permanent 
factory improvements, including the installation of patented processes, 
our new fire-proof window glass plant at Clarksburg, W. Va., and ad- 
ditional flood protection. A considerable item for real estate sold on in- 
stallments is carried in investment account until payments are made and 
titles guaveyee. Our Belgian plant is still intact, though, of course, not 
operating. 

Phe results for the year may be regarded as moderately satisfactory, in 
view of the adverse business conditions, but the margin of profit was far 
from adequate, considering the fact that progress in efficiency has been 
along lines which, to a degree peculiar to plate glass manufacture, have 
called for large capital expenditures for improvement and reconstruction, 
and liberal charges for depreciation and obsolescence. 

Plate glass wy in 1916 was being Seapersen in increasing quantities; 
prices, already the lowest in the history of the business, were still declining, 
and the market was becoming demoralized. This movement was checked 
by the war and when imports ceased and a foreign demand appeared, the 
market stiffened and there were indications for better prices for 1915. 
This tendency, however, did not hold. There was a relapse and prices 
found a new low level which continued until fall, when a renewed foreign 
demand, aided by a healthier domestic demand, and the continued absence 
of imports, resulted in an improvement in quotations. Owing to the fact, 
however, that a considerable part of our product is always sold in advance, 
at the prices prevailing when contracts are made, our average price for the 
entire year was very low, much lower, in fact, than for any previous year. 

OPERATIONS AND FISCAL RESULTS. 











1915. 1914. 1913. 1912. 
Watel enles......--<<<o8 $22,825,075 $22,128,254 $22,770,594 $21,328,883 
AR RRR eli ,201,344 $2,404,020 $2,455,298 $2,158,880 
Divs. on pref. (12%)--- :000 18, d A 
Divs. on common (7%). 1.570137 1,569:456 1,569:456 1,569,446 
Depreciation -......-- 542,106 665,315 770,081 489,557 
Balance, surplus--.-_-_- $71,101 $151,249 $97 .761 $81,877 
BALANCE SHEET DEC. 31. 

Assets— 1915. 1914. 1913. 1912. 
Investment -_......--- $20,117,562 $19,464,950 $19,778,956 $20,868,464 
Treasury stock.-......- 159,300 179,200 179, ° 
Plate glass, &c_._____- 3,454,905 3,694,018 3,053, 2,746,715 
Materials, &c., accounts 2,303,332 2,326,166 2,072,153 2,119,982 
nce 811 601,103 307,961 ,990 
Bills & accts. receivable. 4,449,846 5,275,383 6,015,874 5,141,825 
Bonds in other cos_---- 697 ,050 7oTnee 6060S ‘SGaeoe =" 'emnaee 

| SRS eee $31,461,806 $32,308,370 $31,407,243 $31,536,176 
PR pe el $22,600,000 00,000 $22,600,000 $22,600,000 

mmon stockK.......- ’ , 22, ’ ’ ’ ’ ’ 

erred stock_......- 150, ° $00°000 J ¢ 
Bills payable, &c___... 2,889,191 3,817,577 3,077,761 3,312,071 
Insurance reserve_____. 110, 108,113 105, 105,000 
Sinking fund—bldgs-.-- 84,784 76, 69,017 62,033 
BUNGEE Sheccdceccsuce 5,627,181 5,556,080 5,404,832 5,307,072 

OE os enn cues & $31,461,8 ,308 ,370 1,407,243 $31,536,176 
—V. 101, p. 210. ' Oe 6888 ba 














MAR. 11 1916,] 


THE CHRONICLE 





975 











Fisk Rubber Co., Chicopee Falls, Mass. 
(Report for 14 Months ending Dec. 31 1915.) 
INCOME ACCOUNT FOR 14 MOS. ENDING DEC. 31 1915, &C. 





14Mo.end. —yYears end. Oct. 31— 

Dec.31°15. 1914. 1913. 
Net, after Copeedation, (Me ate $1,791,579 $942,204 $606 ,000 
Inventory ape I IS $ ‘ $160,000 $117,688 
ace poration GI eee oe | eee tee ners 5,416 

referred dividends (7% #95 er 219,041 210,000 

} toll preferred dividends (7%)-_-__-- 140,000 140,000 y285 ,833 
pe | a $1,287,538 $432,204 $187,063 


y Includes in poets divs. on pref. stock of the Fisk Rubber Co. of 
Delaware from Nov. 1 1912 to Feb. 19 1913, $42,778, and also $145,833 
on “= first pref. stock and $97 ,222 on the 2d pref. stock of the Fisk Rubber 














Co. of Massachusetts from Feb. 19 to Oct. 31 1913. 
BALANCE SHEET. 
Dec, 31°15. Oct. 31°14. Dec. 31°15. Oct. 31 14- 
Assets— $ $ Liabtlities— $ g& 
Real estate, bldgs., Common stock... 8,000,000 8,000,000 
machinery, &c. 3,558,539 1,932,748) 1st pref. stock.... 4,775,000 3,000,000 
Equip., furn.,&c 862,270 215,307 | 2d pref. stock.... 2,000,000 2,000,000 
Molds & autos_- 304,549 | Loans payable... 2,200,000 1,745,000 
Leasehold prop’ty 7,754 8,759 | Acc’ts payable--- 77 ,650 228,524 
Good-will & pat’ts 8,000,000 8,000,000 | Unpaid divs. due- 807 37 
is a tednieten to a wen a 991,909 362,644/ Ist pf. div. Nov.1  --.-.-. 52,500 
Notes & acc’ts rec. 1,330,208 2,131,577|2d pf. div. Dec.15  —-_----- 35,000 
Stock subscrip. a. 128,955 175,482 | Reserves -.-.-.-- 178,502 207 ,967 
Materials & suppl. 4,531,377 2,622,721) Surp. for retirem’t 
ba under mile- of Ist pref. stock 600,000 # - _-..-- 
contracts _- - 40,066 49,899 | Surplus -....---- b1,246,394 619,267 
Prep’ dint. ains.,&c. 127,273 84,609 
WD ac oceunax 19,578,352 15,888,295! Total .....-.-.- 19,578,352 15,888,295 
a Due on collateral notes from employees for subscriptions to oe. stock. 
b After deducting $225,000; 2,250 shares at par retired Dec. 31 1914, 


$375,000; 3,750 shares at par, retired Dec. 31 1915; $10,210 premiums paid 
on 2,250 shares retired and $50,200 commissions paid on sales of 20,000 
shares of first pref. stock.—V. 102, p. 889, 714. 


—_—_ 


GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 


Baltimore & Ohio RR.—Bonds Listed—Earnings.— 

The N. Y. Stock Exchange has listed 360, 000,000 temporary Refunding 
& General Mortgage 5% bonds, series ‘‘A,’’ due 1995, with authority to 
aay permanent bonds on official notice of issuance. See offering, 

- 101, p. 1884. 


Earnings for the Five Months ended Nov. 30— 1914 
Gross operating revenue___...-.....---------- $0. 464,359 $46. 875, 542 
| Bei a ait 9,867,710 14,153,953 
i ii Re RENT SEER: 95 peat AT 1,556,719 
Bt le Beli aie a ei lbh a mainikis oan ae $15,710,672 
Deduct—Charges, $8,011,320; sinking fund, &c., $21,038_... 8,032,358 
Pref. dividend, 5 months at 4% on $58,863,182_.._____-.-- 981,053 
Common dividend, 5 months at 5% on’ $151,946,064_____- 3,165,530 
NS ee ee. Bn das Cubana tedn kabenecen «am $3,531,731 
—V. 102, p. 250. 
Brooklyn Heights RR.—Notice—To Guarantee Bonds.— 
Brooklyn Uni 


on Elevated 4-5% bonds and Kings 6 by B 
will be guaranteed on = days each month in 1916 ~ | r 
RR. at 85 Clinton St., Brooklyn, between 9 a. m. and 
er, 15 and 30 — 15 and 30|Sept. 15 and 29 he is ‘and 29 
April 14 and 28/July 17 and 31/;Oct. 16 and 30] -..--------.... 
ay 15 and 30|Aug. 15 and 30|Nov. 15 and 30|—V. 98, p. 155. 


Chicago Great Western RR.— Dividends Not Quarterly. 
—This company paid on Dee. 1 1915 an initial dividend of 
1% on its $44,137 ,402 outstanding 4% cumulative preferred 
stock. No dividend having been announced on Mar. 1, 
and in view of numerous inquiries, the following excerpt 
from a letter of Pres. S. M. Felton, written Dec. 9 1915, is 

rtinent as showing that the December dividend was not 
intended to cover any specific period: 


The dividend on the preferred stock of this oomnpnny was declared out 
of the surplus for the year ended June 30 1915. _ It is neither an annual, 
semi-annual nor quarterly disbursement. It is the first dividend pent by 
the comnpony, and applies upon the accumulated dividend since July 1 1914. 
The board of directors will from time to time declare dividends as the earn- 
ings of the company seem to warrant.—Vol. 102, p. 608. eal 


Cleburne (Tex.) Street Ry.—S .—Succeeded.— 
See Cleburne Traction Co. below. 00, p. 1672. 


Cleburne (Tex.) Traction Co.—Successor Company.— 

This company has applied for a charter to succeed the Cleburne Street 
Ry., sold on May 4 1915 at auction for $7,500. The capital stock of the 
new company is $15,000. Incorporators are F. C. Cotton, Fort Worth, 
and Lawrence Hewitt and Daniel Hewitt, both of Cleburne. 


Cleveland Cincinnati Chicago & St. L. Ry. —Earns.— 
See Peoria & Eastern Ry. bslow.—V. 102, p. 608, 


Columbia Ry. Gas & Electric Securities a —Call.— 
This company will redeem on April 1 at 101 and interest all outstanding 
Series ‘‘B’’ convertible 6% secured gold notes (authorized % ,000,000) at 
the Columbia Trust Co., N.Y. Seeconversion privilege,&c. V.101, p.1370. 


Columbus & Southern Ry. (Ohio).—Sold.— 
This road, which extends from Wyandotte, Ohio, to South Blooming- 
ville, 34 miles, was sold on Feb. 28 under foreclosure. —V. 99, p. 1214. 


Crooked Creek RR. & Coal Co.—Sale.— 


Press reports wt that Receiver McClure, through his attorney, has 
petitioned Judge H. Reed of the U. 8. District Court for authority to 
sell the property for Mea to pay $20,000 in claims.—V. 101, p. 448. 


Dallas Electric Corporation.—Franchise, &c.— 

See Dallas in ‘‘State & City’? Dept. on another page.—V. 102, p. 250. 

Des Moines City Ry. Co.—Bonds Offered.—Harris, 
Forbes & Co., New York and Boston, and Harris Trust & 
Savings Bank, Chicago, have sold at 97% and int., netting 
about 5. 20%, $2,280,000 General and Refunding M. 5% 
20-year gold bonds, dated Jan. 1 1916 and due Jan. 1 1936, 
but redeemable on any interest receen: date at 105 and int. 
Interest J. & J. at New York and Chicago. Denom. $500 and 
$1,000c*. Harris Trust & Savings Bank, Chicago, trustee. 


Digest of Letter from Pres. Emil G. Schmidt, Des Moines, la., Mar. 1 
ere erly. — Owns and operates an electric street railway system serving 
oines, the capital and principal city of the State of lowa. The prop- 
miles of electric street railway, measured as single 
track,. tozether with power-generating equipment of ample capacity. As 
a result of the acquisition of the new franchise, the company plans to spend 
a sufficient amount of money in the rehabilitation of its entire property 


Elev. 4% bonds 
—- Heights 











poo embraces about 95 





a in the construction of extensions and additions to enable it to render 
It is expected 


ceptionally high-grade transportation service. that this 
ditional invesument in the property will result in materially increased 
and a lower ratio of operating expenses. 
Outstanding Ca wayyy 
Capital stock ($250,000 is preferred; $1,055,000 commen)... --$1 ,305,000 
Cae bons: Des Moines Sereot t RR. due seriall 


9, $156 ; Des Moines City Ry. Ref. 5s, due 1921 $2. ~ 

413 ,000, loss $2, 319,000 deposited under this Gen. & Ref. M. a 
$04; Oe; BONN 6d nesses Gh eapsdgNhe sade Wns audsnbiacsuane 250,000 
General and Ref. M. 20-year 5s, due Jan. 1 1936_-_---------_-_- 3,600,000 
Debenture 6% notes (to be issued COSY) sin dcnnnecsanciadet a apnetsg 


Earnings for Year ended Jan. 31 1916, | sagen Net Twice Present Int. C 


Gross earnings........-- 344,881 |Int. present $3,850,000 bds_$194, 66 
Net, after taxes_...._--- "424, ag? ee Bp ae ee ge salt 230,212 
This Bond I Tosue. —These bonds, ch are aa LA the amount of 
5,000,000, are coro in the opinion of counsel, i &: mortgage 
on the entire operati ns property, ones only to the 280 — underiving 
bonds held by public. Ref. M. bonds are reserved the un- 


derlying liens which a on or before April 1 1921, a as these bonds 
will become a direct first e on the ae: 

From the proceeds of the. bonds now issued the com oy anf has deposited 
with the trustee $500,000 in cash, which it may withdraw on account of 
expenditures made for construction, reconstruction and rehabilitation, or 
for permanent extensions, e mhargemente and additions. Of the $11,150,000 
escrow bonds, the first $1,000 of bonds may be issued for the full amount 
of expenditures made for construction, reconstruction and rehabilitation 
or for nent extensions, enlargements and Se gue gone the remaining 
520. 150, 000 of escrow bonds may be issued for 80% of expenditures made 
for permanent extensions, enlargements and additions; provided that the 
net earnings after the payment of operating expenses, taxes, insurance and 
reasonable expenditures for maintenance and repairs are 1% times the 
annual interest charge on all bonds outstanding, aaa the underlying 
bonds and the oo for PB bang: application is made. 

The new mortg © reat res the ep mane § to expend, or set aside each 
year, nning wit 20% of its gross earnings for maintenance, re- 

renewals, he extensions and additions for which no bonds may 
iesved, or for the purchase or retirement of outstanding bonds, including 
underlying bonds or bonds of this issue. 

Franchise.—The ony Council on Oct. 2 1915 passed unanimously a new 
25-year franchise which was approved by the voters at a referendum elec- 
tion on Nov. 29 1915 by a vote of more than four to one in favor of the fran- 
chise. This new franchise is satisfactory to the company in its terms and, 
4 the opinion of counsel, extends to Jan. 26 1941. Under its terms the 

mpeay se agrees to render high-grade transportation service, in return for 
whie ere is established the Hie ya of the pia we: good to charge fares which 
assure a continuance of a satisfactory earning power. Provision is als? 
made for possible aya: ses of the property by the city whenever the latter 
may lawfully make su porenaee for which purpose the valuation of the 
ap is Gotablished : 4 5. 000,000 as of Ane 1 915 (V. 101, p. 1885). 
es Moines.—The city is now estimated to have a population of about 
100,000 people. It has excellent steam railroad facilities, and the annual 
bank clearings have shown in the past and are now showing substantial in- 
creases. Des Moines is the geographical center of lowa, which forms an 
integral part of a large territory considered to be one of the richest in agri- 
cultural wealth in the world. In 1914 the estimated production of corn, 
Iowa's principal agricultural product, was over 389,000,000 bushels. 


Old Underlying Bonds Called for Payment.— 
See Des Moines Suburban Ry. below.—V. 101, p. 2144, 1885. 


Des Moines Suburban Ry.—Bonds Called.— 

All $260,000 outstanding lst M. Ref. & Impt. bonds have been called 
for payment at par and int. on March 27 at Iowa Loan & Trust Co., 
Des Moines, trustee. 


Edmonton Dunvegan & British Columbia Ry.—Branch 
A new branch, extending from Carbondale, Alberta, northward to 
Lac la Biche, Alberta, 113.2 m.. has been opened for traffic:.—V. 96,p.1422. 


Empire United Rys., Inc.—Payment on Notes.— 
Holders of the l-year 6% guaranteed gold notes issued under the indenture 
of Feb. 16 1915 with the ‘Bankers Trust Co., N. Y., as trustee, are called 
apo by the trustee to present their notes for endorsement and to receive 
$633.627 per $1,000 of notes from funds received from certain of the 
guarantors.—V. 102, p. 521, . 


Ft. Wayne (Ind.) & Decatur Trac. Co.—Suwuccessor Co. 

This company has saceutiy been incorporated with $200,000 capital 
stock, to succeed the Fort ayes & Springfield Ry., which was sold at 
receivers’ sale on Dec. 2. See 101, p. 2144. 


Ft. Wayne & Springfield Ry.—Succeeded.— 
See Ft. Wayne & Decatur Traction Co. above.—V. 101, p. 2144. 


Gary Hobart & Eastern Traction Co.—Receiver.— 
Application was recently made by S. A. Smith to the Su pee Court at 
Hammond, Ind., for the appointment of a receiver.—V. 1 8 


Gary (Ind.) & Interurban RR.— Decision Af a. 
The Supreme Court of Indiana, it is stated, has recently irmed the de- 
cision of the Circuit Court of La Porte County denying the remedies sought 
by Ferdinand Raff et al. to restrain the directors from merging the company 
with other interurban lines in Indiana.—V. 101, p. 


Georgia Ry. & Power Co., Atlanta.— Yearly Earnings.— 
Cal, Year— 1915. 1914. 


1915. 1 
Gross earns__$6,507,657 $6, ae 184|Interest and 

















Net, aft. taxes $2,795, ‘576 $2,583 1 10 rentals ____$2,270,849 $2,106,272 
Other income.’ 75.340 $166,466|Bal., surplus. $600,067 $643,304 
_ P 

Grand Trunk Ry. —Earnings. aor calendar years: 

Year to Dec. 31— 1914 1913. 
as thar winieuiil ss 393. ‘700 £8, 396. ‘770 *£9,620,170 
Operating expenses_---.....-.----- 6.138.050 6,514,880 *7,357,610 

DE IE ne 0 in, dad wenden £2,154,650 £2,081,890 *£2,262,560 
Net revenue charges-.--.....------- 1,519,900 1,417,680 *1,201,570 

Ee en Se ay eet « £634,750 £664,210 £1,060,990 
Grand Trunk Western deficiency - - -- 122,200 135,350 gE LP Re, 2g 
Detroit Grand Haven deficiency - --- 1,850 103,740 83,870 

AGG: GNI. 8. oi cubkiceccice £510,700 £425,120 £977,120 
Surplus brought forward_....-..--- 4,3 16,700 12,780 

Repth Sa ae Sle Le Re a NES 5,000 1,820 £989,900 
Guaranteed dividend__......----- 149%) 800" 000 (3 e437. 500 (4)496,820 
Were. DORTIETEE CLVUNON ccc cccwees Suasun * | Westone %)170,840 
Second preferred dividend..-.-----. ------ = sae ee (5% )126,420 
TRING preferred Gividend...c.cscness smebecs . § | svcwce (2%)179,120 

Balance forward_........------- £15,000 £4,320 £16,700 


*Includes the Canada Atlantic, since merged.—V. 102, p. 800, 66.’ 


Guayaquil & Quito Railway.—Coupons.— 

At a general meeting of the holders of the Ist M. 5% gold bonds, held 
in London Feb. 16, it was unanimously resolved to call on the bondholders 
to 1 e with the Council of Foreign Bondholders coupon 28, due Jan. 
1913, for the purpose of providing funds for the vigorous proseoatige of the 
action brought in the U. 8. courts to recover moneys received bankers 
prom phe — duties preferentially pledged to the wee ae ers. See 

Pp 


Honolulu Rapid Transit & Land Co.— Suit Dismissed. 
It is reported that Judge Stuart in the Circuit Court at Honolulu has dis- 
missed the injunction suit brought by the Territory of Hawaii to prevent 
She railway from increasing its capital stock from $1,207,500 to $1,600,000. 
he Government will appeal.—V. 100, p. 1078. 


International & Great Northern Ry.—I/nterest.— 
Press reports state that an order issued by Federal Judge Burns recites 





that no interest on $11,291,000 of Ist M. bonds of the company now in 
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receivership may be paid until every current bill accruing 6 months prior to 
receivership is paid. These bills are est. at $800,000.—V. 102, p. 345. 


Inter-State Rys., Phila.—Zarns.—For year end. Jan. 31: 


Jan. 31 Year— 1915-16. 1914-15. 
Total income_-___$571,112 $569,923 
Int.oncoll.4% bds.$431 ,064 $431,064 
Expenses & taxes. 10,183 5,426 | 
—V.101, p. 288. 


Iowa & Omaha Short Line.—Sale Confirmed.— 

The sale of this property under foreclosure for $24,000 to the Dana Con- 
struction Co. of Council Bluffs, Ia., a heavy creditor, was recently con- 
firmed in the local District Court. 


James Bay & Eastern Ry.—Trust Deed.— 

This company, incorporated in 1915 in the interests of the Canadian 
Northern Ry., on Feb. 18 deposited with the Secretary of State of Canada 
a trust deed dated Sept. 1 1915 to the Guardian Trust Co., as trustee, 
securing certain 30-year 5% debenture stock or bonds of the company. 
The aye gid is authorized to build a railway from near Lake Abitibi to the 
mouth of the Saguenay River. R. F. Ormsby, Assistant Secretary of the 
Canadian Northern Ry., is Secretary of the company. 

Kansas City Ry. & Light Co.—Interest Payment.—The 
Reorganization Managers announce, by advertisement on 
another page, that the interest to which the depositors are 
entitled pursuant to the plan and also the interest payable 
Jan. 1 1916 upon the new securities issuable under said plan, 
will be paid on March 15 1916 at the office of the N. Y. 
Trust Co., depositary, N. Y., or at the office of any agent 
of the depositary. 

The amounts in question aggregate on each $1,000 of principal of securi- 
ties deposited: For Metropolitan Consols, $72 50; K. C. 4A & Lt. 5s, 
$77 50, and 6s, $53 33; Central Electric, $65; Corrigans, $52 50; East Side 
Electrics, $57 50; notes to banks, $27 50; Westports, $50; K. C. Elevated 
6s, $57 50, and 4s, $41 58. 

The permanent engraved securities will be distributed as 
soon as prepared, probably in May. See plan, V. 101, p. 
1628, 1807; V. 102, p. 345, 886. 


Kansas City Southern Ry.—Liability Established.— 

This company on Feb. 21 lost its case in the U. S. Supreme Court, the 
verdict being that the company must pay to the Gu an Trust Co. of 
Kansas City $639,659 and interest for loans made the Kansas City Suburban 
RR. and the Port Arthur Channel & Dock Co. in 1899 and 1900. The suit 
was filed in 1900. Notes were given for money borrowed to construct 
terminals. It was alleged that the company assumed liability when the 
smaller lines were organized into the Kansas City Southern in 1 See 
plan, V. 69, p. 1012, 1062; V. 101, p. 2144. 

Lehigh & New England RR.—Bonds Offered.—Brown 
Bros. & Co., Philadelphia, are offering at 103 and int., yield- 
ing about 4.83%, a block of General Mortgage 5% gold bonds 
series A, dated July 1 1914, being part of the $4,000,000 pre- 
viously reported as outstanding. Tax-exempt in Pennsy]- 
vania. Free of normal Federal income taxes. 

Earnings for Years ended June 30 1913-15 and 7 Mos. ended Jan. 31 1916. 

7 Mos. 1916. 1915. 1914. 1913. 
Re SO eo ccons ne $2,016,440 $2,707,960 $2,265,741 $1,796,282 
Net, after tazes........... 953,608 1,160,035 5,337 


1915-16. 1914-15. 
Pref. dividends._._ $60,000 $60,000 
Balance, surplus. $69,865 $63,432 








° 803,543 

Interest charges, &c__----- 263,174 467,088 418,225 445,358 
Be aa $690,434 $692,947 $547,112 $358,185 
There are also outstanding closed Ist 5s $1, ,000; also equipment 


trusts $1,725,000 414s, which are being reduced by annual payments at 
present of $150,000. Additional data, V. 99, p. 49—V. 101, p. 1370. 

Maine Central RR.—Refunding.—The special meeting 
called for March 8 to make provision for refunding the 
$6,000,000 5°% notes of 1914 (due May 1 1919, but callable 
at 10214) has been postponed until March 23. 


The meeting is to be held ‘‘to see if the stockholders will designate the 
serial letter of the $6,000,000 First & Ref. M. gold bonds dated Dec. 1 1915, 
which were reserved in the indenture of trust securing said bonds, for the 
purpose of paying a like amount of coupon notes dated May 1 1914, and 
the rate of interest which they shall bear and the premium and time or 
times at which they may be redeemable.”’ 


Press reports state that the company (subject to approval 
of the Maine P. U. Commission) has sold to a syndicate 
headed by the Fidelity Trust Co. of Portland, Me., and 
Boston bankers, an issue of $6,000,000 20-year refunding 
mortgage bonds dated Dec. 1 1915. It is supposed the issue 
will be used to refund the above-mentioned $6,000,000 5% 
notes due May 1 1919, but callable at 102% and int.— 
V. 102, p. 66, 713. 


Mexico Tramways Company.—Committee.— 

The bondholders of this company and the Mexican Light & Power Co., 
Ltd., the Mexican Electric Light Co., Ltd., and the Pachuca Light & Power 
Co. are notified that the below-named protective committee urges deposits 
at an early date. Committee: E. R. Peacock (Chairman), Stanley Carr 
Boulter, H. F. Chaman, Robert Fleming, Arthur Hill, H. Malcolm Hub- 
ard, A. F. P. Roger. Depositaries: Bank of Scotland, London and Edin- 
burgh; The London County & Westminster Bank, Ltd., London, and the 
Union of London & Smiths Bank, Ltd., London.—V. 101, p. 1886. 


Minneapolis & St. Louis RR.—WNotes Ezxtended.—This 
company announces that the plan to extend the $2,500,000 
2-year 6% gold notes, due Feb. 1, to Aug. 1, has been de- 
clared effective. 


Holders who have already deposited will be entitled on and after Mar. 13 
to receive their notes stamped at Central Trust Co., N. Y. Holders of 
notes not_deposited may become parties to the agreement by presenting 
them to Central Trust Co. to be stamped. See plan V. 102, p. 800. §22. 


Missouri Kansas & Texas Ry.— Mar. Int. Deferred.— 
Interest due March 1 1916 on the following was deferred: 


First and Refunding M. 4s, due 2004; outstanding___._____._-_ $9,992,000 

M. K. & T. Co. of Texas Ist M. 5s, due 1942; outstanding____ 4,505,000 

Texas & Oklahoma lst M. 5s, due 1943; outstanding. ..._____- 2; é 
Sub. Co. Committee.— 


See Wichita Falls & Southern Ry. below.—V. 102, p. 713, 886. 


Missouri Pacific Ry.—Suwbsidiary Co. Terminal.— 
See Transmississippi Terminal Co. below.—V. 102, p. 609, 886. 


(The) New Orleans Texas & Mexico Ry.—Officers of 
New Company (Successor of New Orleans Texas & Mezico RR). 


Chairman of the board, Y. Van den Berg; Pres., J. S. Pyeatt; Treas., 
J. H. Lauderdale; Auditor, J. W. McCullough.—V. 102, p. 154, 886. 


N. Y. New Haven & Hartford RR.—Vice-Pres.—Sale.— 
E. J. Pearson has been appointed a Vice-President, with headquarters 
in Boston. He will act as a general assistant to Mr. Elliott, and in particu- 
lar Ra have charge of all matters relating to construction, operation and 
maintenance. 
This company has sold its 92% interest in the Waterbury Gas Light Co. 


increases in stock from $390,000 to $1,500,000 par, the debt was paid off 
and the cost of the investment written down to $44 83, besides which the 
New Haven has been getting dividends thereon at rate of 8% per annum. 
—V. 102, p. 800, 886. 


Norton & Taunton (Mass.) Street Ry.—Reorganization. 
The Massachusetts P. S$. Commission was to hold a hearing March 7 on 
the application by the bondholders’ committee which purchased the —- 
erty at foreclosure sale on Feb. 7 for permission to reorganize the property 
as the Norton Taunton & Attleboro Street Ry. and to issue therein $120,- 
000 of 5% ist M. bonds and $150,000 common stock.—V. 102, p. 610. 


Nova Scotia Tramway & Power Co.—Development.— 
The Provincial Board of Public Utilities, in authorizing the company to 
raise $5,575,000 to acquire the Halifax Electric Tramway, and develo 
power on the Gaapereau iver, finds that the company ‘‘sho d be permitt 
to issue bonds and shares to raise the following amounts: Value of tramway 
roperty, $3,450,000; less bonded debt, $600,000, $2,850,000; value of 
Ga ereau lands, &c., $300,000; cash for retirement tramway bonds, 
$600,000; cash for development Gaspereau, $1,500,000; cash for working 
capital, $300,000; amount to be used, $5,550,000."—V. 102, p. 886. 


Ozark & Cherokee Central Ry.—Reorganizalion Plan. 
The committee representing the Ist M. 5s has entered into an agreement 
with the Reorganization Managers of the St. Louis & San Fran. RR., under 
which assenting holders of certificates of deposit will, on the consummation 
of the reorganization, receive for each $1,000 of First Mortgage bonds 
represented by such certificates: 

(a) $5 in cash (4% of 1% interest from April 1 to Oct. 1 1915). 

(b) Either: (1) $1,250 in 4% Prior Lien Mortgage bonds of the New Frisco 
Co., or (2) $1,000 in 4% Prior Lien Mortgage bonds of the New Frisco 
Co. and $200 in cash, with interest conditions. See V. 102 p. 886. 


Pennsylvania RR.—New Vice-President.— 

A. J. County, heretofore Special Asst. to the President, has been elected 
to the newly-created office of Vice-Pres., in charge of accounting.— 
V. 102, p. 892, 880. 

Peoria & Eastern Ry.—Annual Results.—The following 
published statement was, it is stated, submitted to the board 
at their meeting on Feb. 17, at which it was decided not to 
make a payment of interest on the $4,000,000 income bonds 
on April 1 next from earnings: 








Cal.Yr.1915. Spring. Div. P.& E. By. Spring. Div. P.& E.Ry 
Revenues ____$1,202,619 $2,183,963) Total income. $449,357 $592,245 
Net, aft. taxes $447,815 $433,395| Deductions _-_ 194,510 159,774 
Other income-_ 1,542 158,850 | Add’ns & bett. 8,436 43,079 
Total inc_. $449,357 $529,215| Net income $246,411 $389,392 
Income from oper. of Springfield Div. due from C. C. C. & St. L. 
Ry. Co. as per agreement (int. on $5,000,000 pur. money lien) 200,000 
Total (including $5,150 from other sources) ........-------- $594,542 
Doetnth—-taseress On. 166 OA. DOMES... <o- oo cnnccnsm canescens 404,260 
Int. at 6% on $351,225 advances due the C. C. C. & St. L. 

i. An ee Rin waaciame onaude cod neednacanas 21,074 
eee Ges Gr ek. acnuccbwcdkdo ombatendis 11,930 
I ee tee Ses a FS Ne ee Ee $157,278 

Add Peoria & Pekin Union Ry. debenture bonds redeemed_-_--- 6,500 


I a a $163,778 
This surplus was applied to reducing the balance due C. C. C. & St. L. 
Ry. Co. from $548,333 as of Jan. 1 1915 to $384,555 on Dec. 311915. The 
earnings since 1912 have been included in the operations of the Cleve. Cin. 
Ch. & St. L. and are not published separately.—V. 102, p. 801, 251. 


Pere Marquette RR.—Sale Deferred.— 

Sale of this property under the consolidated mortgage of 1901 set for 
April 5 has been deferred until May 5. 

Press reports state that while a plan of reorganization involving the raisin 
of from $15,000,000 to $20,000,000 has been agreed upon as to gene 
terms, no details can be announced at present. Several months at best 
will be required to put it into effect.—V. 101, p. 2145; V. 102, p. 67, 713. 


(The) Pine Bluff (Ark.) Company.—Offering of 1st M. 
Bonds Covering Electric Light, Street Railway and Water Prop- 
erties.—John Nickerson Jr., New York and St. Louis, who 
recently purchased from the owners of the property $700,000 
Ist M. 5% gold bonds of 1912, due Jan. 1 1942, is now offer- 
ing, by adv. on another page, the unsold portion of the same 
at 92 and int., to yield 5.58%. A circular shows: 


Description of Bonds.—Callable at 105 and int. on any interest date. 
Interest payable J. & J. in N. Y. Denom. $1,000, c* & r*. Trustee, 
New York Trust Co. Authorized, $2,000,000; outstanding, $880,000; 
$560,000 of these bonds are registered as tax-exempt in N. Y. State under 
the Secured Debt Tax Law. The company pays the interest without de- 
duction for the normal Federal income tax. 

This issue, the only bonded debt of the company, is secured, in opinion 
of counsel, by a first mortgage on ail property now owned or hereafter 
acquired. Sinking fund, equal to 1% of the bonds outstanding and can- 
celed in the sinking fund, is payable annually Jan. 1 1915 to 1924; 14% 
Jan. 1 1925 to 1934, and 2% Jan. 1 1935 to maturity. 

Pro rey — Terenas March 13 1912 in Arkansas and owns and oper- 
ates the electric light and power, street railway and water supply properties 
in Pine Bluff, Ark., including: (a4) Modern turbine-driven electric generat- 
ing station of 2,250 k. w. capacity; (b) water pumping station with two 
triple-expansion service pumps of 4,000,000 gals. capacity each; (c) four 
wells, said to be over 800 ft. deep; (d) two concrete reservoirs of over 3,000,- 
000 gals. capacity; (e) 52 miles of pole lines, including the street railway dis- 
tributing system, and 2,302 meters. Connected loan, 3,600 k. w., includ- 
ing street lighting and 1,513 h. p. in motors; (f) 37 miles of water mains, 
serving 2,400 customers’ meters, and 312 fire parents: (9 street railway 
with 9% miles of equivalent single-track of 70-Ib. T rail, laid in concrete 
except 0.8 of a mile; (h) 21 ‘‘pay-enter’’ cars. _The property has been prac- 
tically rebuilt since Jan. 1 1908 (the street railway since 1912), and is con- 
sidered to be in prime condition. 

Our engineer has estimated the reproduction value of the property, which, 
neglecting all intangible values, shows an ample uity over the bonds. 
On Dec. 31 1915 the net working capital was about $60,000. 

Outstanding Capitalization. 
Capital stock ($600,000 6% pref. stock and $600,000 common) -_$1,200,000 
ist M. bonds (this issue), auth., $2,000,000; outstanding, 5% 

bonds, $700,000; 6% bonds, $180,000__.....---.----------- 880,000 

6% bonds, (a) in treasury, $16,000; (b) retired by 
eeomine fund , B27 GAG. ogo os coucnct cu ceme% 
Escrow bonds for future issuance_______________--- 


After the first $1,000,000 bonds are outstanding, further bonds can be 
issued only to a face amount equal to 85% of the cash cost of peacoremense. 
additions or extensions when the annual net earnings, after deducting oper- 
ating expenses, maintenance, taxes and insurance, are 1% times the total 
interest charges, including the bonds proposed. 


Earnings for Years ending Dec. 31 (for 1915 as reported by Haskins & Sells). 

1909. 1910. 1911. 912. 913. 1914. 1915. 
Gross _ _ -$197,827 $209,866 $234,723 $247,977 $257,377 $272-288 $252.29 
Net earnings (after operating expenses and taxes) __--___- 115,898 $111,549 
Bond interest (including in 1915 the bonds now offered)... 41,090 


The decrease in earnings in 1915 was due to the business depression pre- 
vailing during part of that period and was, we believe, only a tempor 
condition, as pres earnings are showing a rapid recovery. Since Mar. 1 
1912 $435,322 has been expended for improvements and additions. A con- 
servative policy has been pursued regarding maintenance and depreciation 
and in addition a reserve is being built up through charges to oper. exp. 
Pine Tale city, the third in population among the cities of Ar- 
kansas, is the county seat of Jefferson County and located on the Arkansas 
River, surrounded by great timber belts (pine and oak), while the cotton 





to residents of that city at $45 per share, par $25. The original purchase 
for the New Haven was made 2 


years ago at $101 per share; but through 


marketed through the city is valued at approaianatel $10,000,000. The 
population increased from 1900 to 1910 by 43%. he school census of 
1915 indicates a present population of 27,000. 
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Franchises, &c.—The franchises are considered favorable. Attorneys in 
Pine Bluff report that the street railway and electric light system franchise 
extends to 1951; the water franchise extends to 1917, and unless the prop- 
erty is then purchased by the city, is automatically extended to 1947, sub- 
ject to the city’s right to purchase, if at all, at five-year intervals. 

{A small block of the bonds purchased from John Nickerson Jr. was 
recently offered by another house.—Ed.]—V. 87, p. 1163, 1241. 


Pittsburgh Shawmut & Northern RR.—Receiv’s Certs. 
The $875,000 5-year 5% receivers’ certificates due March 1 were replaced 
with a like amount of 2-year 6% receivers’ certificates dated March 1 1916, 


details and security of which are the same as the maturing certificates. 
—V. 102, p. 438. 


Public Service Corp. of New Jersey.—Notes Suld.— 
Drexel & Co., Phila., have sold the entire issue of $7,500,000 
5% 3-year Collateral Gold Notes, dated Mar. 1 1916 and 
due Mar. 1 1919, but subject to call at par and int. on any 
interest date after Mar. 1 1917. Denom. $1,000c*. Fi- 
delity Trust Co., Phila., trustee. These notes are secured 
by $10,000,000 Publie Service Corp. of N. J. General Mort- 
gage 50-year 5% gold bonds dated Oct. 1 1909. 


Interest on notes M. & S. at office of trustee. Both principal and inter- 
est are payable without deduction for any tax or taxes which the company 
or the trustee may be required to pay thereon or to retain therefrom, under 
any pees or future law of the United States or of any State, county or 
municipality; not including, however, any Federal income tax imposed by 
the Act of Congress of Oct. 3 1913 upon moneys payable to the holder. 
See Map page 80-81, ‘‘Electric Ry. Section.’’"—V. 102, p. 438, 713. 


Rapid Transit in New York.—Construction, &c.— 

Bids for the construction of the piaposed Coney Island terminal have been 
received by the N. Y. Municipal Railways Cop.. that of the Lord Con- 
struction Co. being the lowest at $1,279,274. he company is to furnish 
the materials. 

The contract for the East River tunnel from 14th St., Manhattan, to 
North 7th St., Brooklyn, was signed Feb. 29. This tunnel is the beginning 
of the line which is to run, part subway and part elevated, through the 

ern District by Metropolitan, Bushwick, Johnson and Wyckoff 
avenues to join the Cypress Hills line. 

The new Broadway (Manhattan) line, which when finished will be 
operated by the B. R. T. is so far completed as to permit of the advertise- 
ment for bids for station-finish contracts for the stations between Morris 
St. and Trinity Place and Union Pasare, These stations are at Rector St., 
Cortlandt St., City Hall, Canal St., Prince St., 9th St., Union Square, 
23d St. and 28th St.—V. 102, p. 345. 


River Terminal Ry. (Cleveland, O.).—Capital Increase. 

This company, incorporated Dec. 18 1909 and controlled by the Quinne- 
sec Iron Mining Co. through stock ownership, on Jan. 15 increased its 
authorized capital stock from $50,000 to $1,000,000. At last accounts 
had no bonded debt. Company operates a line, leased from River Furnace 
Co., extending from the Penna. ore docks to the Erie RR., 1.35 miles, with 
sidings and spurs 5.77 miles, connecting other roads, docks, factories, &c. 
Pres., Price McKinney; Sec.-Treas., J. E. Ferris, Cleveland, O. 


Southern Pacific Co.—Purchase.— 

The stockholders will vote on April 5 on authorizing the purchase of the 
properties of the Beaverton & Willsburg RR., the capital stock of which 
is now owned by the company.—V. 102, p. 801. 


Stark Electric RR.—Dividend Increase.— 
A quarterly dividend of 1% has been declared on the $1,250,000 stock, 
payable April 1 to holders of record March 25. This compares with 34 of 
% since 1909.—V. 90, p. 1171. 


Texas & Pacific Ry.—Subsidiary Co. Terminal.— 
See Transmississippi Terminal Co. below.—V. 102, p. 610, 887. 


Transmississippi Terminal Co., New Orl.—J/n Operation. 
_ The handsome pomeners station at New Orleans built for and controlled 
jointly by the Missouri Pacific Ry. and the Texas & Pacific Ry. was 
opened for business Feb. 15.—V. 101, p. 1190. 


Union Traction Co. of Indiana.—FLarnings of System.— 

Cal. Year— 1915. 1914. 1915. 1914. ° 
Gross earns__$2,422,842 $2,437,371 | Int., rentals, &c__$857,238 $884,784 
Net, aft. taxes $896,676 $919,823) First pref. divs_._. ____(2%4)25,000 
pet a gag 17,895 32,756| Balance, surplus. $57,333 $42,795 
—V. es “oy 


Western Pacific Ry.—VLitigation—Injunction.— 

Judge Van Fleet in the Federal Court at San Francisco on Feb. 21 issued 
an injunction restraining the Equitable Trust Co., N. Y., from further 

rosecution of its suit in New York against the company. A similar suit 
S pending in San Francisco which was n prior to the New York action, 
and as there was the possibility of conflict tween the two, Judge Van 
Fleet ordered the entire matter disposed of in the West. Judge Van Fleet 
also ordered that the Denver & Rio Grande and the Missouri Pacific be 
made co-defendants in the suits. On Mar. 8 the Trust Co. filed an appeal 
from the latter decision in the U. 8. Court of Appenns, 

On Mar. 6, at San Francisco, a decree for the sale of the railway was 
asked in a stipulation filed by the Equitable Trust Co. and other parties 
to the receivership. 

Jared How, attorney for the Equitable Trust Co., asked for a writ of 
prohibition in the U. 8S. Circuit Court of Appeals, against Judge Van Fleet 
to stop him from assumption of complete jurisdiction in_the proceedings. 
The writ was asked to prevent enforcement of Judge Van Fleet's order that 
the Missouri Pacific Ry. and the Denver & Rio Grande RR. appear in the 
proceedings within 30 days.—V. 102, p. 155, 802. 


West Penn Traction Co.—Dividends Resumed.— 

A quarterty dividend of 144% has been declared on the $1,624,900 pref. 
stock, payable April 15 to holders of record April 1. This is the first y- 
ment since July 1914, when a like amount was paid. An extra dividend 
of of 1% has also been declared, payable at same time, to apply on 
dividends in arrears. See ‘‘Earn. Dept.’’ above.—V. 102, p. 887, 438. 


Wheeling & Lake Erie RR.—Sale Deferred.— 

The sale under foreclosure, scheduled for Mar. 8 at Cleveland, did not 
take place because certain decisions in pending suits are not yet handed 
down. A further definite postponement may be made, or the Court may 
decide to merely let the sale go over and be advertised again at a later 
date. Compare V. 102, p. 346, 610. 


Wichita Falls & Southern Ry.—Committee.— 

The below named committee has been formed for the protection of the 
holders of the Ist M. 5s, of which $729,000 are outstanding, and will receive 
deposits at the First Trust & Savings Bank, Chicago, depositary. Com- 
mittee: Robert Eliot, Milwaukee, is.; Wm. M. Buchanan, Benj. F. 
FS a {Sec.), and Theodore Chapman, attorney, all of Chicago.—V. 

» Dp. 4 





INDUSTRIAL AND MISCELLANEOUS. 
Acheson Graphite Co., Niagara Falls, N. Y.—New Name. 


This company, formerly known as the International Acheson Graphite 
Co. (see V. 75, p. 1357), has changed its name as above. 


Alton-Slater Water Co., Slater, Mo.—Bonds.—A. H. 
Bickmore & Co., N. Y., are offering at a price to yield about 
6%%, Ist M. 6% bonds. 


Dated Jan. 1 1916 and due $60,000 serially $2,500 to $6,500 each 
Jan. 1 from 1919 to 1932 and $50,000 on Yan. 1 1933. Pererth. and 


issued, $110,000. Stock auth., $110,000; issued, $55, . Chas. A, 
Loomis, Kansas City, Mo., is President. $55,000 has 
American Cities Co., N. ¥.—Zarnings.— 
Cal. Year— 1915. 1914. | 1915. 1914 
Gross earns__$1,405,089 $1,928,677 |Interest -_ 


-. $500,000 
Net earnings_$1,177,830 $1,833,808] Pref. divs. (3%)616,605 (6)1,233,210 
Bal., surp_- $61,225 $100,598 





Consolidated Statement for the Company and Its Subsidiaries. 

Cal. Year— 1915. 914. 5. . 
Gross earns.$14,203,898 $14,822,105| Interest, &c_.$3,651,442 $3,480,973 
as oe oto $5,688,523|Bal., surplus_$1,381,435 $2,207,550 
—vV. 2, Dp: , 


American Ice Co.—New Merger.— 
See Burns Bros. Ice Corporation below.—V. 102, p. 64. 


Arkansas Light & Power Co.—Bonds Offered—Addi- 
tional Data.—Regarding the offering noted last week (page 
888) of $750,000 Ist M. 30-year Sinking Fund 6% gold bonds 
dated Oct. 1 1915, the bankers report: 


Incorporated Sept. 2 1914 in Arkansas to acquire and operate public 
utility plants in that State. Owns the physical ros serving the 
following municipalities: (a) With electric light an 
Malvern, Waldo, McNeil, Newport, Camden, Eldorado, Paragould, Mor- 
rillton, Marianna and Magnolia; (b) also water, Arkadelphia, Camden, 
Eldorado, Morrillton; (c) also ice, Paragould and Magnolia. The com- 
pany has made many additions, extensions and betterments. The terri- 
tory covered by this company shows an increase in population of 59% over 
the past 10 years. 


Net Earnings for Six Months ending Dec. 31. 





6 Months— July. Aug. com. Oct. Nov. Dec. Total 
i ee oe $10,652 $9,852 $10, $10,627 $10,671 $10,262 $62,924 
i ee 9,671 7,724 7,462 £7,671 7.316 8,081 47,925 
Increase __-_-- 10% 27% 46% 38% 46% 27% 32% 


The gross income for the cal. year 1915 was $237,325, an increase of 
4.3% over 1914, with a decrease in operation of $13,655, or 9.3%; net 
income, $105,261; increase, 27.4%; surplus, $35,761; increase, 172% over 
1914. The revenues are divided as follows: Electric light and power, 72%; 
water, 16%, and ice, 12%. In 1915 there was an increase of 1,106 con- 
sumers. 

The company has long-time lighting contracts in all cities served, and also 
po ing contracts running from 5 to 10 years in Malvern, Paragould and 

Marianna. These contracts have an average life of from 15 to 20 years. 
The fixed revenue derived very largely covers the interest on the present 
funded debt. (Compare V. 102, p. 888.) 


Atlantic Gulf & West Indies SS. Lines.—Jnitial Div.— 


This company has declared a dividend of $1 per share on its non-cumu- 
lative pref. stock, payable April 10. Books close Mar. 31.—V.101,p.1015. 


Atlantic Sugar Refineries, Ltd.— New Control.— 

It was recently announced that control of the company had been secured 
by D. Lorne McGibbon and a group of New York men who are also inter- 
ested in the Ames-Holden-McCready, Ltd. Alexander Smith and Augustus 
Peabody of Chi and F. H. Anson, former Vice-Pres. and director, have 
go : from the board. Sir Thomas Tait is now Vice-President.—V. 100, 
p. : 


(The) Barrett Company, New York.—Report.— 
See ‘‘Annual Reports’’ under caption American Coal Products Co. on a 
preceding page.—V. 102, p. 439. 


Bethlehem Steel Corporation.—Plant Development.— 

President E. G. Grace is reported as authorizing a statement that in 
connection with the betterment of the Maryland Steel Co.’s properties at 
Sparrow's Point, near Baltimore (recently acquired), an expenditure of 
from $15,000,000 to $20,000,000 will be made in improving the steel-mak- 
ing and ship-building facilities of the plant.—V. 102, p. 347, 802. 


Burns Bros. Co., New York (Coal).—Option to Subscribe 
for Stock in Burns Bros. Ice Corporation.—Pres. M. F. Burns 
in circular letter dated Feb. 24, addressing the sharehold- 
ers, says in substance: 


Early in 1915 it became advisable for your company to engage in the ice 
business and your board duly authorized this step. As a result we sold a 
very large tonnage of ice during the season and established ourselves as a 
factor in this business in N. Y. City on a very modest investment. 

As a further result of the step we were approached by other ice dealers 
with a plan to join in a eonsolidation, and er careful study and consulta- 
tion with our bankers we have agreed to join in the formation of the Burns 
Bros. Ice Corporation. From our knowledge of the distribution of an es- 
sential commodity in New York City, we believe that there is an exceptional 
business opportunity in this arrangement. 

Your board duly authorized the use by the new concern of the words 
“Burns Bros.’’ in its corporate name and also authorized the sale to it of 
the assets of the ice department and the good-will of your company in the 
ice business, in return for $500,000 common stock and $200,000 second pre- 
ferred stock of the new Burns Bros. Ice Corporation. 

We have secured for you the exclusive right to subscribe to the first pref. 
stock of the new concern at $97.50 per share, with a 50% bonus of common 
stock, in proportion to your holdings of our stock. Every stockholder will 
have the right, until March 20 1916, to subscribe for one share of the first 
pref. stock for every five shares of Burns Bros. stock held. Subscription 
warrants will be mailed to all stockholders of record, pref. and common 
alike, as of March 6 1916. 

A syndicate formed by Ladenburg, Thalmann & Co. and Spencer Trask 

Co. has underwritten the entire issue of first pref. stock. 

Most of the officers and directors of Burns Bros. have decided to avail 
themselves of the opportunity to purchase their full quota of this stock. 
(See also Burns Bros. Ice Corporation below.)—V. 102, p. 70. 


Burns Bros. Ice Corporation, New York.— Merger.— 
This company was incorporated at Albany, N. Y., on Feb. 
15 with $6,000,000 of authorized capital stock in $100 shares 
to carry out the merger recently announced. Pres. J. W. 
Scott on Feb. 18 wrote: 


The capital stock consists of $1,250,000 Ist pref. 7% cumulative, $1,000,- 
000 2d pref. 7% cumulative and $3,750, common. Of the above, 
$250,000 of issued common stock, together with $62,500 of issued 2d pref. 
stock, will be held i f the treasury. There are no notes outstanding or 
bond issues authorized or outstanding. 

The corporation has taken over, as of Nov. 1 1915, the assets, property 
and business of the Foster-Scott Ice Co., the National Ice Co., the Summit 
Ice Co., the Steep Rock Ice Co., and the ice department of Burns Bros. 
The oquipeneee owned or controlled by the new corporation includes ice 
houses advantageously located on the Hudson River, having a capacity of 
over 800,000 tons of natural ice, a number of ice barges used to transport 
the ice from the ice houses to New York City distributing points, ample 
terminal facilities (leases from the city) for the requirements of the business, 
wagons, horses and other equipment for delivery of the ice to consumers. 
The assets, fixed and current, taken over, including the equipment descrbed 
above, have been appraised at $1,149,486, and in my opinion have an actual 
net value in excess of $1,250,000. 

The corporation will receive in cash from the sale of stock and by agree- 
ment the sum of $325,000, in addition to the net assets and cash mentioned 
above. This will provide ample working capital. 

The Burns Bros. Ice Corporation will on the business of harvesting, 
mooring. transporting and delivering, both wholesale and retail, natural and 
artificial ice. The supply of artificial ice’ is purchased under contracts from 
several of the most modern manufacturing _—— in Greater New York. 
The business will be managed by men of wide experience who have been 
successfully connected for many years with the consolidating companies. E | 

The earnings of the co: ation will be substantially increased econo- 
mies in all departments due to consolidation. The net earnings from the 
business are to run from $400,000 to $600,000 per annum under 
average weather conditions. 


Official Data Regarding First and Second Pref. Stocks as of Mar. 1916 
7 Pagtensenee g 0 bon 


or notes auth. or out.)— Authorized Owimend 4. 

umulative First Pref. stock........---.------ $1,250,000 $1,250, 
7% Cumulative Second Pref. stock__......-.------ 1,000,000 937,500 
NE nn ee eo dm on 3,750,000 3,500,000 


tock : 

Both classes of pref. shares are preferred both as to assets and dividends 
and are non-assessable. Dividend dates of first pref. stock are Q.-Jan. 1. 
The sum of $75,000 has been set aside from surplus funds for the payment of 
dividends on the first pref. stock between the date of issue of such stock and 
the first regular declaration of dividends. 

The first pref. stock has no voting powers, unless the first pref. dividend 
remains unpaid, in which case it will have exclusive right to vote. 
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No debenture or mortgage bonds shall be issued, nor shall the corporation 
increase the auth. issue of first pref. stock or e or guarantee any notes, 
bonds or other evidence of debt having more than one year to run, except 
with the consent of the holders of 75% of each class of the outstanding st a 

From the first net profits of the business there shall be set aside each year 
(1) the sum of $140,000 annually as a First Reserve Fund, for the sole purpose 
of (a) pa the first pref. dividends; (b) retiring the first pref.; and (2) 
after such reservation $85,000 as a Second Reserve Fund, to pay the second 
pref. dividends and retire this stock; and (3) after setting aside said sums, 
there shall be set apart as a Special Reserve Fund, not less than $50,000 the 
first year, $50,000 the second year, $25,000 the third year, making a total 
of $125,000, which shall then be maintained for use from time to time, in the 
discretion of the board, to make good any deficiency for the payment of a 
quarterly first pref. dividend. Any deficiency in said Reserve nd shall 
be made up ore any dividend is paid on the common stock. 

Both pref. stocks are callable in whole or in part after Feb. 1 1919, at 
a1 per share for the first pref. and $110 for the second pref., plus accrued 


Directors: M. F. Burns, James W. Scott, 8. M. Schatzkin, John D. 
Schoonmaker, James T. Woodward, Robert A. Scott and R. M. Atwater, Jr. 
(See also Burns Bros. Co. above.)—V. 102, p. 70. 


Butte & Superior Copper Co., Ltd.—£ztra Dividend.— 
An extra dividend of $10 (100%) has been declared on the $2,726,900 
stock jee. $10), along with the ar quarterly 75c. (74%), payable 
Mar. he — of record Mar. 10. In Dec. 1916 $7 extra was paid. 
3 Ds a 


California-Oregon Power Co.—Bondholders’ Agreement. 
—We have been favored with this authoritative statement: 


The agreement is a private arrangement made by the California-Oregon 
Power Co. bondholders and has already been —— by the owners of 90% 
of the outstanding bonds. These bondholders have agreed to refrain from 
presenting their coupons for a period of five years. The company has 
nothing to do with t agreement and is not a party thereto and is not 
bound thereby. 

The net earnings are almost sufficient to pay all of the fixed charges and 
bond interest, but the constant need for extensions and betterments makes 
it necessary to either obtain additional capital funds or to decrease the fixed 

arges. Measures along both of these lines are being undertaken; that is, 
stockholders are paying assessments to enable the completion of the dam 
at Copco on the Klamath River, and the principal bondholders have signed 
the above-mentioned agreement. 

The company has a very valuable and strategic water right position upon 
the Rogue River and the Klamath River, which are the most important 
streams in Southern Oregon and Northern California for power purposes. 

The principal generating pent is now located at Prospect upon the upper 
Rogue River in Oregon. here is also now under construction a power 
— at Copco .33 the Klamath River (14 miles east of Thrall on the 

outhern Pacific RR.), which will be completed, to the extent of a partial 
installation of power, during 1916 at a cost of about $300,000. This in- 
stallation is now absolutely needed, the business having reached a point 
where no more load can be carried by the present plants. The sale of the 
additional horse power to be generated at Copco, which should be used up 
within the next one to two years, should make the company easy financially. 

The territory served contains no very large cities, and it, therefore, takes 
longer to build up the earnings to correspond with the installation than it 
does in more thickly settled communities. The territory is sound and is 
developing. The inhabitants and industries are prosperous and the earn- 
ings of the company are steadily increasing and can be developed much 
faster when additional power is available. 

The outstanding bonds and stock are held by a comparatively small 
group of capitalists, about one-half of the bonds being held by five inter- 
ests and a large part of the remainder being held by about 20 persons. The 
situation of the company is intrinsically sound, and the arrangement made 
by the bondholders will permit the necessary development work and thus 
increase the earnings. 

[The bondholders’ committee consists of J. W. Churchill, J. A. Donohoe, 
J. D. Grant, A. 8. Holmes, Joseph Hyman, I. Kahn, J. Henry Meyer, 
John D. McKee (Pres. Merc. Nat. Bk., San Fr.) and A. J. Rosborough. 
The interest on the First & Ref. M. 5% 40-year gold bonds has been in 
default since July 1 1915, and the bondholders’ agreement dated Nov. 1 
1915, which was made effective when signed by not less than $2,500,000 
of the bonds, provides that the assenting bondholder shall promptly de- 
posit with the Mercantile Tr. Co., San Fr., all his coupons matured or to 
mature from July 1 1915 to and incl. July 1 1920. The trust company is 
empowered with the approval of two-thirds of the committee (a) to waive 
or extend any sinking fund payments, (b) to waive or enforce the remedies 
for any non-payment of coupons, (c) to submit a plan of reorganization 
whether or not involving foreclosure, (d) to exchange the deposited coupons 
for 6% eum. pref. stock on the basis of $105 of pref. stock for $100 of 
coupons (in case prior to July 1 1920 the company shall, with the approval 
of the Cal. RR. Commission, create not over $1,000,000 of such stock), 
(e) to continue or readjust the rights of the bondholders under an underwrit- 
ing agreement dated Dec. 20 1912 between William G. Irwin, Joseph D. 
Grant and other subscribers, Siskiyou El. P. & L 


P t. Co. and Merc. Tr. Co. 
of San Fr.—Ed.]_ Compare V. 102, p. 713. : a 


Canadian Consolidated Rubber Co., Ltd.—Notes.— 
A block of the notes referred to in the report of the United 
States Rubber Co. on a previous page was offered and sold 
last December by Lee, Higginson & Co. at par and int. 
Their circular shows: 


Three-year 5% debenture gold notes \ aasnaiend as to principal and inter- 
est through endorsement by the United States Rubber Co., dated Nov. 1 
1915 and due Dec. 1 1918, but callable as a whole at 105 and int. on any 





int. date upon 30 days’ notice. Both principal and interest payable in 
U.S. gold coin at the office of the trustee. Coupon notes of $5,000 denomi- 
nation. Trustee, Industrial Trust Co., Providence, R. I. Issued and 


outstanding, $2,500,000. 

The company was organized in 1906 under the laws of Canada and its 
capital stock is almost entirely owned by the U.S. RubberCo. The Cana- 
dian Consolidated Rubber Co., Ltd., owns (a) the entire capital stocks of 
the Canadian Rubber Co. of Montreal, Ltd., Granby Rubber Co., Ltd., 
Maple Leaf Rubber Co., Ltd., Berlin Rubber Mfg. Co., Ltd., Merchants’ 
Rubber Co., Ltd., Dominion Rubber Co., Ltd., Dominion Tire Co., Ltd. 
(b) A majority of the capital stock of the Canadian Consolidated Felt Co., 


Ltd., and guarantees R cipal and interest of its $500,000 Ist M. sinking 
fund gold 6% bonds due April 1 1940. 

Capitalization. 
Coll. tr. 6% bds., due1946 $2,590,800 | 7% preferred stock ---__ $3,000,000 
Three-year 5% notes____ 2, ,000|Common stock_.________ 2, : 


Earnings for Calendar Years. 
19 914 1913. 


914. ; 1 : 
Operating profit __$962,985 $910,770|Int., disc’t, &c___$629,663 $593,515 
Other income___. 145,860 89,805| Balance_________ 479,182 407,060 


. dividends at the rate of 7% per annum have been paid since Jan. 2 
1907. Dividends on common stock were paid from April 1 1909 to Oct. 1 
1914 at rate of 4% per annum.—V. 98, p. 1318. 

Central Manufacturing District, Chicago.—lsit M. 
Bonds Offered—Guaranteed by Endorsement by Chicago Junction 
Railways & Union Stock Yards Co.—The First Trust & Sav- 
ings Bank, Chicago, the mortgage trustee, is offering, by 
advertisement on another page, the unsold portion of their 
block of $3,000,000 Ist M. 5% serial bonds, guaranteed by 
endorsement of the Chicago Junction Railways & Union 
Stock Yards Co., both as to principal and interest, and se- 
cured upon property estimated to be worth over $12,000,000. 


Condensed Data from Official Letter Dated at Chicago, Feb. 21 1916. 

Bonds.—These bonds are part of a total issue of $10, :000 secu: by 
a first mortgage on the real estate and property now owned, or hereafter 
acquired, known as the Central pienwtacterng District, and guaranteed 
by the Chicago Junction Rys. & Union Stock Yards Co., both as to prin- 
cipal and in t. Of the authorized issue, $3,000,000 are known as 
Series ‘‘A’’ 5% bonds, due $120,000 annually March 1 1917 to March 1 1941 
incl., but subject to call at 105 and int. on any int. date after 30 days’ notice. 


Of the proceeds of these bonds, approximately $2,700,000 will be d to : 


use 
retire outstanding bonds having a lien on the property, and the balance will 





used new improvements and additions. The remaining $7,000,000, 
ae eieatink “Series B”" bonds, may be issued from time to A ak by the 
trustees of the District, bearing not to exceed &% interest, and — 
not later than March 1 1941. Of this $7,000, of bonds, not to ex 
$2,000,000 may be issued for additio real estate, and the balance for 
permanent improvements. Series ‘‘B’’ bonds may also be issued from time 
to time in exchange for’ Series ‘‘A’’ bonds or Series “‘B’’ bonds previously 
issued and not ret by the sinking fund, but in no event may the total 
issu ceed $10,000, . : 

nvenl s fund i2% ofijthe aggregate amount of bonds theretofore 
outstanding, and if the District in any year distributes an of its net earn- 
ings (other than as dividends to holders of Ist pref. certificates of interest 
to an amount not exceeding in the aggregate with the outstanding Series 
A ane. pd ‘ bonds aha sum of $10,000,000), this sinking fund must be 

c y 1% for such year. 

Property.—The Central Mfg. District comprises a 
of ground, located in the exact geographical an poe center of 
Chicago, being only about 4 miles from the City Hall. The South Branch 
of the Chicago River runs thro the center of the District, and the river 
is navigable for the largest Lake ts. The District is also located on the 
tracks of the Chicago Junction Ry., and ore ae in the District has 
its own private switch track, thus connecting ly with every trunk line 
railroad entering Chicago. There are at present about 150 high-grade 
concerns located in the District. most of them — buildings erected 
by the trustees of the District, notably: Harris Bros. (Chicago House Wreck- 
ing Co.), Loose-Wiles Biscuit Co., National Carbon Co., Oxweld Acetylene 
Co., Montgomery Ward & Co. (distributing warehouses), Southern Cot- 
_ a aol beeen oes 8 = . eg rus Co., William Wrigley Jr. 

o., West ouse c g. Co., # t 

Abprosimnter 15,000 people are employed in the District territory. 
There are over four miles of streets and of sewer and water lines, and over 
21 miles of switch tracks within the District. Since 1909 an av e of 
$1,000,000 per year has been ded in the District by tenants and the 
trustees of the District for new buildings and other improvements and the 
value of land transferred during the same period has averaged $250,000 a yr. 

The property of the Central Mfg. District is held by J. A. Spoor, Arthur 
G. Leonard and Eugene V. R. Thayer as trustees. nds for the erection 
of buildings, the construction of streets and docks and other permanent im- 
provements have been pematee from the sales of property and from the 
proceeds of bonds. [The trustees of the District issue these bonds.—Ed.] 

Earnings.—The net earnings of the District last year were $248,815 as 
against $241,741 in 1914, while the total interest payable on the $3,000,000 
PerasPae aes EM dag! Nua ects olowar 7 aU 

und of 2 ll total but ’ . e gross income was d . 
- i” 1, 206,123; in 1912, $249,800; in 1913, $274,556; in 1914, $302,078; 
1 1 , , e 

The security that will be back of these bonds, without considering any 

increase in property value certain to follow industrial Ay Ate amy TY of the 

roperty, is as follows: (1) Appraised value of all land in District, $10,017,- 
303. (2) cost value of improvements of such land, $2,874,829; (3) other cur- 
rent assets of District, approximately, $800,000; total, $13,692,222. In 
case of the ultimate issue of the total authorized bonds, this amount will be 
increased by additional buildings, improvements or property, to be paid 
for from proceeds of these bonds, $7,250,000, making a total security of 
$20,942,292. or over twice total auth. issue of Cent. Mfg. District bonds. 

{Signed by the trustees: J. A. Spoor, Chairman of the board, Union Stock 
Yard & Transit Co., Chicago Junction Ry.; Arthur G. Leonard, Pres. 
Union Stock Yard & Transit Co.; Eugene V. R. Thayer, V.-Pres. Chicago 
Junction Rys. & Union Stock Yards Co., Pres. Merch. Nat. Bk., Boston.]} 
Central Mfg. District Bal. Sheet Dec. 31 1915 {roca each side, $7,526,215). 
Lands 3 3 Ist M. 5% Real Estate & 
Improvement bonds--_-_$2,534,000 
dvances by Ch. Junction 


proximately 375 acres 


:963,305 
Buildings and improve’ts_. 2,616,410 
Real estate contracts, re- 


i eee Sa ae 693,710 Rys. & Un.Stk. Yds.Co-_ 42,929 
Accts. and notes receiv-- 55,161|Notes & accts. payable__ 32,542 
I gs a nants gs 172,928 | Accrued taxes_.........- 21,976 
Other current assets----- 24,549| Accrued interest on bonds 42,289 

Py SS ee a 4,852,479 


Insurance prem’s prepaid_ 

(The © 00,000 underlying bonds referred to above are known as the 
First Res Estate Improvement 5s of the Chicago Junction Rys. & Union 
Stock yards Co., of which the $2,596,000 still standing have been called 
for eeien at 105 on April 5. The sale of property by the Chicago 
Junction Ry., we are informed, has provided for the payment of nearly 
the entire issue.—Ed.] See also V. 102, p. 888. 


Chino Copper Co.—Dividend Increased.— 

A quarterly dividend of $1 25 has been declared, payable Mar. 31 to 
holders of record Mar. 10. The eompany paid 75c. each quarter from 
June 1913 to June 1914, bothincl. In Sept. 1914 dividend was reduced to 
50c., same amount being aid in Dec. 1914 and Mar. 1915. In June 1915 
paid 75c. and in Dec. 1915 $1.—V. 102, p. 714. 


Cincinnati Gas & Electric Co.—New Bonds—Plant, &c. 
—The shareholders will vote March 27 on authorizing: 


1. An issue of not to exceed $15,000,000 5% 40-year sinking fund gold 
bonds to be secured by first mortgage on all or such part of the property 
and franchises as the directors shall determine. 

2. An agreement as of April 1 1916 with the Union Gas & Electric Co. 
modifying the lease dated Sept. 1 1906. 

3. Guaranty Fund Agreement as of April 1 1916 between this com- 
pany, the Union Gas & Electric Co. and Columbia Gas & Electric Co. under 
which the Columbia Gas & Electric Co. is to guarantee the payments to 
the Guaranty Fund under the agreement modifying lease of Sept. 1 1906. 

4. A natural gas contract agreement as of April 1 1916 between this com- 
pany, Columbia Gas & Electric Co. and the Union Gas & Electric Co., 
under which a certain natural gas contract between said Columbia Gas & 
Electric Co. and the Union Gas & Electric Co. is to be assigned to this 
company upon demand. 

5. A subordination agreement under which said lease of Sept. 1 1906 
and the agreement modifying said lease is to be subordinated to the lien 
of said first mortgage of this company. -° . 

The Power House Bonds Agreement as of April 1 1916 between this 
company, the Union Gas & Electric Co. and the Columbia Gas & Electric 
Co. under which the new electrical generating station is to be constructed. 
Digest of Directors’ Statement Feb. 23, Signed by Pres. C. D. Jones. 

New Electrical Station.—The full capacity of the present power house 
has about been reached and with the rapid growth of the electrical business 
a substantial increase in the electrical capacity of the plant is necessary. 
The present lease for use of water from the canal for the Plum St. plant will 
expire in 1918, and as renewal of this lease is inpqaunte it is essential that 
a new plant be constructed promptly on the Ohio River, where, fortunately, 
your company now owns land well suited to the purpose. It is proposed 
to construct on the site of the West End Works a modern generating plant 
with an initial minimum capacity of 50,000 k.w., and ample space for en- 
largement, equipped with the latest and most efficient cype of steam turbo- 
generators, a 9 will enable us to compete successfully for the power 
business of the many large manufacturing plants of the city, which business 
has hitherto been beyond our reach. or the integrity of your prepay 
this new plant must be owned shecmutely by the Cincinnati Gas & Elec. Co. 

Betierments.—Serious practical questions have arisen under the present 
lease in connection with the practice of your company in issuing stock in 
payment for betterments, &c. Unless concessions were made on this ques- 
tion by both companies, expensive litigation would probably follow, during 
which dividends might be suspended and other harmful co uences follow. 

Financing.—It is proposed to create a mortgage of $15,000,000, se- 
curing 5% 40-year gold bonds, primarily to provide for the erection of the 
new electric generating station, the initial cost of which, with equipment, 
sub-stations and transformers, will approximate $4,000,000. he cost 
of the plant as finally completed, while however, will not be for several 
years to come, will be about $7,500,000; $1,500,000 of bonds will be reserved 
to refund a like amount of Cincinnati Edison Co. bonds, secured by mort- 
gage on part of the property and maturing June 1 1917; $3,000,000 of bonds 
will be held in the treasury to protect this company’s guaranty of a like 
amount of bonds of the Cincinnati Gas Transportation Co. until the latter 
bonds are retired. The remaining $3,000,000 of the new issue will be used, 
$400,000 to pay for improvements to your property in the past and unpaid, 
and the balance from time to time, to > par only for extensions and new 
property. The Union Co. will be required to furnish a substantial pro- 
portion of the costs of such extensions and new Broperty beginning with 
20% and increasing to 40% of the cost thereof, all of such extensions and 
new property becoming at once the propert of your company. The inter- 
est on all bonds issued is to be paid by the Union Co., which is also to pay 
annually a sufficient sum into a si fund to retire bonds at maturity. 


Depreciation.—A special depreciation fund will also be created atfonce 
by the Union Co. to receive,1% of the latter’s gross receipts, but not less 
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than $50,000 papually for the first two years, and 2% of the gross receipts 
annually thereafter, but in no year less than $100,000. . This fund is to be 
reinvested in property and equipment to be owned by your company 

Natural Gas Contract.—Natural gas is supplied to Cincinnati by virtue 
of a contract between the Union Co. and the Columbia Gas & Electric Co. 
Hitherto your company has not been a fp A to this contract and it has been 
deemed wise for the full protection of your company to have its interest 
defined. As one of the considerations for the new financial plan, the Union 
Co. and the Columbia Co. have agreed to turn over to your company, 
upon demand, the contract for natural gas, and in addition the Columbia 
Co. has agreed to extend the natural gas contract, which expires in 1931, 
for a period of 25 years, thus postponing its ex iration to 1956. 

93 pn nie Fund.—The lease at present provides for a guaranty fund of 

000.000 to be furnished by the Union Co. to insure its observance of the 
Seeameate of the lease. present tbis fund consists of $400,300 in cash, 
and the balance in a single security, viz., Columbia Gas & Electric Co. 
bonds. Under the new arrangement the ‘Union Co. will substitute cash 
for the Columbia bonds now deposited in the ap A Fund, and in 
addition thereto will increase the fund from $3,000,000 

Upon the ing of meas the S gages the Union Co. will os into the Guar- 
anty Fund $ oo arenas for Columbia bonds, mak the 
amount of cash in that = $1,000,300 immediately, instead’ of $ ,300 
as at present, and the substitution of cash for Columbia bonds will continue 
at the rate of $40,000 per month for one io and $50,000 per month 
thereafter until the total ns paid, including the $400,300 now in the fund, 
has amounted to $3,000,000 and thereafter the Union Co. will pay $25, 000 

r month until the $750, 000 increase has been paid. The cash in the 

uaranty Fund may be invested and reinvested in United States, State, 
county or municipal bonds approved by your company or in other securi- 
ties only when approved by vote of our stockholders, thereby permanently 
ins the integrity of the fund. 

5% Dividends to be Continued—Option to Purchase.—During the continu- 
ance of the lease the Union Co. ees to pay by way of rental an amount 
equal to a 5% dividend on all of the outstanding stock of the company, 
thus insuring a continuance of the present dividends on the stock. 

An option is given to the Union Co. to purchase the property (subject 
to any mortgage indebtedness thereon executed with the Union Co.'s 
assent) at ~~ 4 time within five years by paying the par value of the out- 
standing stock, and after five years at 115% par.—V. 100, p. 232. 


Columbia Gas & Electric Co.—Plant, Bonds, &c.— 
See Cincinnati Gas & Electric Co. above. 


Proposition to Suppl y Baltimore with Natural Gas.— 
This company on Feb. 29 laid before the Baltimore Board of Estimates 
roposition to supply the il with natural fas as from the West Virginia 
fi ds, to which it owns right of way for a pipe line, a distance of 275 miles. 
The proposal provides for the formation of a distributin, company, ‘“The 
Baltimore Natural Gas Co.,”’ and calls for a 25-year fran for that com- 
pony with a maximum rate of 50 cts. per 1,000 cu. ft., scaled to 35 cts. in 
irect ratio to additional consumption Industrial consumers will receive 
special rates. The present rate for artificial gas is 75 cts.—V. 101, p. 696. 


Consumers’ Power Co. of Minn.—Name Chan nged, &c.— 
See Northern States Power Co. of Del. below.—V. 100, p. 216 


Crescent Pipe Line Co Co.—Results s Jor Calendar Year. = 





912. 
Net, all sources____.--_- $187 *569 $209 658 $370 894 $496. 111 
Dividends __________- (6%)180,000 (9)270,000 (129360. ‘000 (12)360,000 
Balance, sur. or def__ sur.$7,269 def.$342 sur.$10,894 sur.$66,111 
Balance Sheet Dec. 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— 


Invest. pres dep.) 926,609 933,022) Capital stock__.3,000,000 3,000,000 
Mat'ls 8,584|Accts. payable. 63,989 54,720 
Cash,ac. rece ¢.2,479.669 2,455.459| Profit and loss._ 349,613 3421345 


tal we, 7 412,602 3,397,065| Total -...--- 3,413,602 3,397,065 


Cuba Cane Sugar Corporation. ——Ojficere—Properties. 

An official statement shows ae me list of directors named in 102, 
Pp. 254, has been formally elected with Albert Strauss as Chairman 

The officers m3 Regino Truffin, Frederick Strauss, B. Braga Rionda ead 
Alfred Jaretzki, V .-Presidents; Wiiliam 8. Cox, Sec. & Treas.; Manuel E 
Rionda and Rated Zeoallos, Assts. Sec. & Treas. Manuel Rionda Sr. will 
be elected ent as soon as the conveyance of the properties has been 


leted. 
“oTrhe following estates, it is announced, have been acquired by the cor- 
ye agg Jagueyal, . Moron, Cone. Si Asun Mercedes, Julia, Jobo, 








, Lugareno, ver ancia, M. Victoria, Socorro, 
and he having an eoimahes ted production 
for the current season of 3.760, a Wr ere imate was for 


aoe & Co., as  aradionte mange - 
syndicate e Omens an n additional 36 <BR | 


Dayton (O.) Power & Light in. lank -Rerain 3.— 
Borton & Borton, Cleveland, hove  Amemees $250,000 of the 6% pref. 


stock from C. D. Barney & Co. 

Cal. Year— 1915. 1914. Cal. Year— 1915. 1 
Gross -$1,098,065 $ A ed ...-$217,932 $207,647 

Re eoted 518,484 415,170)|Pref. dividends... 128,346 116,219 

Oe nr 12,9: 11,842|Balance, surplus. 185,192 103,145 
—s p 

Dow Chemical Co., Cleveland.—60% Dividend.— 

This co on we. 29 60% on the common 


Gocored a gm 

moe, ware! 5 * am in preferred and 20% in cash, on Mar. 15 to stockhold- 
f record M 4. In addition, the regular 7%. dividends on the com- 

moe and pref: stocks are being paid on the sotal issued.—V. 102, p. 70. 


Electric Boat Co., N. ¥.—Eztra Dividend.— 
See Submarine Boat - below.—V. 102, p. 606. 


Galena Signal Oil Co.—Balance Sheet Dec. 31— 








6. 1914. 1915. 1914. 
Assets— 19% $ Liabilities— s a 

Plants....--- 1,007,086 _ 8§4,095|Pref. stock... 2,000,000 2.000.000 

Pat.&ir.-mks. 6/950,000 6,950,000|Com. stock ~~12'000,000 12,000,000 

Inventory ... 1 105.125 1,824,092 Accts. payable 779,314 1,786,298 

ply eee Wr y+ RE = TR 57] bn i ss 
oO ac.rec. 9, 3,965, WB wcwees ’ ’ 

VR ones sos B1i80.818 1.494.070 pow 16,351,188 16 =e sk 

a ’ ’ ’ ’ 

Total ....- 16,351,188 16,356,393 








* The surplus was ed during the year with losses accrued pri 
1914, amounting to $338 ,449.—V. 100, p 7352. ald 
General Gas & Electric Co.—Earnings.—This ay & 
which controls the New Jersey Power & Light Co. (see be- 
low) and other companies, reports: 
Earnings of the Company and Subsidiaries for the 7 Months ended J 
Gross operat ting revenues, $1,526,773; operating income, $547,79 97; os 1°00 
not ee seqomne, foot oom... - Seciser attend 
uct from income (no en 
Amount 9 licable to betteene not quack hi by the 201,997 
General Gas & Electric Co.___..---- 2-2-2 


Balance, soutsceste to depr. & soouritas owned by Gen. G. & E.$254,189 
Less— of adminis- 


Requiremen: eral Gas & Electric Co. (1) 
tration $10 isi; (2) interest on bonds, notes, &c., $113,686; 
pica. $123,867, less miscell. income, $5,499; balanee...____ 118,367 
vidends on cumulative pref. stock (7% per annum)_____._... ,083 
ND gc Cs. eh ceaweeonne hues ces chink cb idaaumens 
196. received from 7? show COGS came comparative revs. for my bm 
Cent. 
$246,9. $199,616 $47.3 341 23. 7 


—vV. tol. p. 2147. 





General Fireproofing re Capsinl Increased.— 
e shareholders voted Feb. 29 to increase the capital stock from $1,- 
000, 0.000 to $2, 000,000 (half each common and pref.). See V. 102, p. 525. 


German-American Sugar Co.—Ezira Dividend.— 

The Detroit ‘‘Free Press’ on Feb. 27 said: ‘An extra dividend of 10% 
has been declared on the $1 500. 000 stock, pores Mar. 10 to holders of 
record Mar. 1. The regula div vidend of 8%, payable 230 quarterly, was 
also declared. This is the first payment since April 1912 


(B. F.) Goodrich Co.—New Directote*-Mock. — 
The board of a k best pe) ee Adee oe to AF neg ey . ba 
aches *% e incr aces and one su 
foley Aas ne . Rutherford, A. B. Jones, Dr. W. C. Geer, 


y, 
Stockholders in a erie. = on Mar. 8 authorized the reduction of 
ag ——, pret capita ok from $28,000,000 to $27,300,000.— 
- 102, p. 


Grace Steamship Co.—New Project.— 
This compan. vee incorporated in Del. on Feb. 14 with an es 
—— senek of *s 000, a subsidiary of W. R. Grace & Co., and it is 
understood al keer over a phe a of ot-nurning eat steamers now being 
operated by the parent com y in the South erican trade. The fleet 
will sail under the American flag, it being planned to assign to the new com- 
pany all the American built and rs istered vessels of the parent 
concern. Directors are: J. P. Grace H. Shearman, J uis Schaefer, 
Maurice Bouvier, D. S. Iglehart and Sean H. Rosseter. 


Great Lakes Steamship Co.—Dividend Increased.— 

The Syracuse ‘‘Post’’ on Feb. 28 said a dividend of 2% had been declared 
on the $6,000,000 stock. This compares with 14% in 1913, 1914 and 
1915.—V. 101, p. 2074. 

Guggenheim Exploration Co.—Yukon-Alaska Trust 
Plan Ratified.—The shareholders voted on March 9 to ratify 
the creation of the ‘““Yukon-Alaska (Liquidating) Trust,” 
which will take over the assets of the company remaining 
after the distribution of $12 per share in cash. Compare 
V. 101, p. 1810; V. 102, p. 612. 


Gulf Oil Corporation, E Pittsburgh, Pa.—Fornings. — 


1914 
Cal. Year— $ $ Cal mY $ 
Earsn.(sub.cos.).5,349,560 1,672,112 A 4 el 10,721,455 8,450,962 
oer a. 940,038 714.556 Ses expenses. 776,322 191,316 
ed earnings Balance, surplus.9,945,133 8, 259.647 
‘a cos)... *4,431,857 6,064, 304 
ed earnin subsidi 


“eu. on accrued gs su Bey companies, bate the corporation's 
share, accrued, but not received.—V. 7.100. P Pp. 


Hercules Powder Co.—8% Extra Site Dividend.— 
An extra dividend of 8% has been declared on the $7,150,000 common 
stock in — ag the regular aero 2%, payable Mar. 25 to holders 





Dividend —1913— 191 1915 1916. 
Record— t. Dec. Mar. June Ne ept. Dec. Mar. June: oe “e Dec. Mar. 
eal A ay aA 1% 1% 116 1% 3% 2 2 2 2 


Extra ._..- ee ee ee ee ae! 1 4 8 
Ne 102, p. 604. 


Imperial Oil Co.—4% Semi-Annual Dividend.— 
This company has declared a semi-annual dividend of 4% on the $22 ,000,- 
000 outstanding capital stock. The last previous semi-annual dividend was 
ke , on a ane 000, stock, which has since been doubled by the declaration 
of a 00% "stock dividend, making the present disbursement equal to 8% 
on tale ¢ a at ms Fo capitalization, or an increase of 2% for the half- 
year. See p 


International Acheson Graphite Co.—Name Changed. 
See Acheson Graphite Co. above.—V. 75, p. 1357+ 


Jewel Tea & Go., Inc.—Listed—Earnings.— 
The N. Y. Exchange on March 8 Heted the €4.000,000 7% cum. 
ae stock and $1 $13. 000,000 common stock. See offering, 101, p. 
ase ath ad lie oi Years ended Dec. 31, Allowing for Eifect of New Ca 
Total sales__...-..--.- 13,287 $5,283,462 313,287 $8,184,548 
Net oe tccthapalod® S461. 279 $454,501 $6 St 672 $1,424,273 
*tine. and ¢ econ in 
int. and discount - 
dent $1,000,000 
new ae at 4% p.a. 40,000 40,000 40,000 40,000 


Adjusted $424,279 $416,501 $041 572 $1,464,273 
Net ‘profits, is, $194,273 in 1915, are shown after dedu 
pene $6,760,276. wie. salaries and Bag BE ty 
ouse expenses 4 ies . 
wages, &c., Tie 641; OT ices ’ salaries, adjusted, $80,000; misc. selling and 
administration asa expenses, $497,350.—V. 102, p. 441. sw 
Keith Car Co., ‘Chicago.—Car Trusts, &c.— 
Yard, Otis & Tayler os and Counselman & Co., Chicago, reoentty offered 
the company’ s new issue of $475. 000 serial equipment trust 6% gold 
certificates. A shows in substance: 
Data from President O. 8. Rotth, p Chisage, Feb. 21 1916. 
Ray in Illinois in 1911 with 22 cars, which have been grad- 
increased to 790 all standard » co 
= oyed. These cars we lease to io laree ange pee of liquid prod 
to meet seasonal 
St Sta lanes re ‘nia gasoline ducing the remaining 
m Dec an oO e di e 
months, thus netting us estar annual — taf than would be possible on a 
full 12 months’ basis As the railroads are under no obligation to furnish 
tank cars, and since such uipment re for them a non-productive 
investment 7 a considerable jon of oh eer, , poe a, = oe ship- 
Pht fas uniformly welcomed our service. e 7 
nt eis Ke gp ge of 6,000, 8,000 and ines ween and th 
abou 
*viThe $4 5,000 wipenens tres trust 6% certificates dated Dec. 1 1915 have 
been issued by the Morchants’ Loan & Trust Co. of Chicago. trustee, which 
holds unencumbered title to the cars until all of these cert tes have been 
paid, and leases the cars to the Keith Car Co. at a rental covering the = 
cipal and interest of the certificates The Sah Cor Co. oine ¢ 





both princi and interest by endorsement and covenants to keep ne 
equipment intact and r and to report to the trustees 
peri y its qoutetee and | jon. he company will pay the interest 
on the certificates without deduction of the no Fed: income tax, 
so far as may wiul. 


be la 
Earnings pl recent independent audit covering the entire existence of 
the company ewe si an § avers annual gross income of $264 75 per car, 
while the average e has increased from $111 55 per car 
in a 1013 to $1506 trae car a 1816. * annual income Rs , =e on last- 


56; pa ld , 5, ud 
tos, $28,500; bal Balance, ee, surplus, $76 578 868. 
AA. a sal ‘of 90 care. and its t net 


shown cee ve rion w Water. 
house & Co. further fy ae that the company *s cars have produced an aver- 
age revenue of 98.4% each year during the period it has been in business. 


_Kelly-Sprin ield Tire Co.—Listed—Earnings.— 

8 Exchange has listed $3,758,200 6% cumulative pref. 
stock and $3,582,500 common stock, th authority to add a further 
$1,324,700 common stock on official notice of issuance, waking total amount 
authorized to be listed of $3,758,200 pref. and $4,907,200 common. 
Compare V. 102, p. 606. 


Kennecott Copper Corporation.— Assets $110,623,58 


The balance sheet e corporation as of Dec. 31 1915 was ublished 
n the oe of. ne pe. 808, ong assets which voerene! 


$110.623.587, , after deducting depr de 


perty 
ciation, $18, 30 280; O; investenents, including bh holdings in Utah Copper 
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Braden CEP Co. Co., Co ". 


River & Northwestern Ry. and Alaska SS. Co., 
$81 fate 49: 


working assets, $10,463,806. On the other hand. 
— side awed no outstanding o bligations other than $218,000 
bonds and $3,108,905 of current liabilities, these last including 
accounts pa. able, interest and tax es accrued, smelting, refining and selling 
charges, oo a due, &c.—V. 102, p. °804, 805. 


Lackawanna Steel Co.—(See ‘‘ Reporis.””)—New Director. 

Fred. F. Graham, Secretary of the a , has been elected a director 
to succeed the late John J. McCullough. brings the number of direc- 
tors up to 20 and leaves only one vacancy int the board.—V .102, p. 889, 613. 


Metropolitan Coal Co., Boston.—Capital Increased.— 

This company has filed notice with the Mass. Secretary of State of an 
increase in the capital stock from $1,500,000 to $2,000,000 to consist of 
5,000 shares of common stock to be paid for at par in cash, of which 4,000 
shares are now issued.—V. 101, p. 1473. 


Midwest Refining Co., Denver.—New Officers.— 

V.-Pres. H. M. Blackmer has been elected President to succeed O. H. 
Shoup; R. D. Benooks is now V.-Pres. —< Secretary; Thomas A. Dines 
has been elected Fa = mom be Directors: O. H. Shoup, H. M. Blackmer, 
K. ©. Schuyler Reed, Henri de Balincourt, Tyson 8S. Dines, N. 8. 
Wilson, R. “oa, . A. Dines, C. A. Fisher and H. G. Naylor. 

Earnings.—Douglas Fenwick & Co., N. Y., specialists 
in oil stocks, — a iy of report for ae watt 


March ia aan “363 $31. 90 Sept. a 283 $6 92 





June quarter.__.. 145,460 14.628 Dec. quarter... 291,358 126,561 
ui ty Ramee ay a anil ies, Mies 5 at pa Pl Aa AE $820,464 $178,770 
Miscellaneous, $6,144, and cash, $96,634, paid into sinking fund_. 102,778 
pRB PON Re REE ES Ging Reet ee aS ee aR rato he $281,548 
Depreciation of stocks of other companies.__..._._._.- : 
Dividend No. 11 on pref. stock, paid durton 3: re 40,000 
—— 60,000 
Passed to same to $451,835 Dec. 31 1915)_$221,548 


The balance 4 Or Dec. 31 1915 shows outstanding $4, ,000 com- 
mon stock, $2,000,000 pref. stock, no bonds and only $116, 635 of notes 
and accounts payable. —V. 102, p. 710. 


National Transit vei Oil City, Pe.— Earns. Cal. 1913 : 











1915. 
Net earnings__....._.- $1, 631 $1, 482 $2 ae 909 ,807 
Dividends ti ndanegie (8)1 O78" 1207 (12)1 657 30721 Bae. Bord Leer 307 
Bal., surp., or deficit. sur$6,424 def$45,120 sur$788,249 sur$382,500 
1915. 1914. : 1915. 1914. 
Ass $ $ Liabilit $ $ 
Plant(pipe line)6,384,117 6,867,834| Capital a. 12,727,575 12,727,575 
Merchandise 74,92 826,387 | Accounts pay- 
Other invest'’t. 8,125,654 6,619,396| able.__-__- 315,285 309 468 
Accts. receiv. 594; 416,328| Unadj. credits 255,187  --___-_-. 
8 Ne ag 534,280 715,690] Surplus_-_-_.-- 2.415.017 2,408,592 
t.ho 15,713,064 15,445,635] Total_.___- 15,713,064 15,445,635 


To 
—V. 102, p. 526, 349 

New Jersey Power & Light Co.—Bonds Sold.—N. W. 
Halsey & Co. have sold $550,000 Ist M. 5% gold bonds at 
98 and interest. 

Dated Feb. 1 1916, due Feb. 1 1936, but subject to call at 105 on any 
interest day. Denom. $1,000c*. Guaranty Trust Co., trustee. Inter- 
est payable F. & A., without deduction of normal Federal income tax, and 
is tax-exempt in New Jersey. ‘The bonds are secured by a first mortgage 
on the entir a eeomerty . Earnings for year en As 31 1915 show: 
Gross, $157, 0. operating expenses, taxes, &c., $104,296; net, $52 pss; 


balance, $25, 258. ‘This company is controlled by the General Gas & 
tric Co., which see above. 


New York Air Brake Co.—New Director.— 


Walter T. Rosen of Epambersh. Thalmann & Co. has been elected a 
director.—V. 102, p. 715, 706. 


New York Dock Co.—Plans Approved by Commission.— 

Plans for the construct ion of new piers at the foot of goreaee and of 
Montague streets, Brooklyn, were approved by the P. Commission on 
Feb. 6. Construction is to begin immediately.—V. 102, p. 526. 


North American Co.--Earning .— 

Cal Year— 1915. 1915. 
Gross earns__ $1,952,503 $2, 6. 323 meet x6% .) $1,489,665 $1,489 665 
Net income... '804.777 1,908.772|Bal., surplus. 315.112 419,107 
_ P 


Northern States Power Co. of Del. (Chicago).—<Stock. 
Sec. R. J. Graf in a circular addressed to the shareholders, 
dated Mar. 3, says: 


In Jan. 1916 the Consumers’ Power Co. of Minn. (V. 100, 1921, 2169) 
changed its name to Northern Sta’ ower Co. of Minn. and increased its 
authorized common stock to $14, ,000 and pref. stock to $16,000 000° 
so as to equal the authorized common stock and preferred stock of the 
Northern States Power Co. of Del. All of the lemad capital stock of the 
Northern States Power Co. of Minn. (excepting the directors’ qualifying 
shares) is owned by the Northern States Power Co. of Del., and as addi- 
tional stocks of the Northern States Power Co. of Minn. are issued the 
Northern States Power Co. of Del. will acquire the same, thus always keep- 
ing iL. its treasury all of the issued stocks of the Northern States Power Co. 
re) 

The authorized capital stock of Northern States Power Co. of Delaware 
and its subsidiaries as of Jan. 31 1916 was: Common stock, $5,975,000; 
pref. stock, $8,425,700; bonds, notes, &c., $30,379,000. 

Earnings of Northern States Power Co. of Delaware and Subsidiaries. 

(1) Month of January— 1916. 


Gssee © i ape yet ip Sd $423 152 $469,428 $560,150 
De On a ne ee 232,613 270,242 318,317 
Gros 12 Moni ee tg $4,076,563 $4,551,524 $5,216,719 
a ae nea ere aaa 0 we. ri 
Net earnings ( (after SPS 0,027 2.469.620 2 :918,880 
Deduct Fined es a the me 13 sae = Jan. 31 1916__.--- 1,515,451 
Dividends on preferred stock... .... ..-..--.--cncnennnose »296 
a lus evetiehte for deprec’n, com. stock dividends, &c_-.. $816,133 


02, p. 71, 804. 


Move Scotia Steel & Coal Co., Ltd.—Debenture Stock 
Offered.—The Bankers’ Bond Co., Ltd., Toronto, is offering 
at or about 95 and int. a block of the company’s '$4, 000,000 
6% mortgage debenture stock, which covers the entire 
property, subject to an issue of $6, 000,000 Ist M. 5% pangs 
of which $165,000 have been redeemed. The compan 
balance sheet as of Dec. 31 1915, was given on page X I 
of last week’s “Chronicle,” showing total assets of $24,- 
000,000, which is said to be ‘‘extremely conservative,”’ since 
the company owns not only very extensive iron and steel 
prt. pigs & i large iron and coal deposits. Compare 

p 


Ohio Cities Gas Co.—Purchase.— 

Press advices state Shas * practically all the stockholders of Dayton Gas 
Co. have agreed to sell their holdings to the Ohio Cities Gas Co. in consid- 
eration of the latter hm its own 54% pref. stock, $f for $, for the 5% 
pew. stock and $70 a spare for the common stock of the Dayton Co., which 
s said to have $800,000 common and $1,772,500 pee. stock outstanding. 
1t is stated one former Gov. Cex will represent the Dayton interests on 
the board of directors.—V. 102, p. 526. 





gla Dominion Co. of Maine.—Dividend—Listed.— 
yeh me 2 dividend of $2 50 a share a9 %/) has been declared on the 
$7,50 ,000 stock, payable Mar. 30. to holders of record Mar. 15. In 
a i915, $2 $2 (8% 5) was paid (V. 101, Rs 1811). 

Mines, all of whose 23, outstanding shares are 
sanen bs Sake Old Dominion, has de a dividend of $15 per share, 
Pepe ar. 30, comparing with $12 last December. 

BE ae =F ew York Stock change has listed $7, oss. 825 sarang stock and 
agreed to list a further $1,416,175 when issued in exc’ mange for aecears 


outstanding certificates, making the total listed $8 .750.000. 102. 


Ottawa Light, Heat & Power Co., Ltd.— Divs.—Earns.— 

Quarterly dividends No. 38 and 39, of 144% each, have been declared 
on the at 484,400 a stock, for the yo ee ending Dec. 31 1915 and 
Mar. 31 1916, payable April 1 to holders of record Mar. 20. The last pre- 
vious payment was on Oct. 1 1915, when 1% % was paid. 

An offici . statement issued Feb. 23 says: “The statement for the quar- 
ter ending Dec. 31 showed a satisfactory lus over and above the divi- 
dend. Owing to the impossibility of entatanhiins ahead the earnings for the 
last quarter of 1915, on account of the previous reduction in electric light 
and gas rates, the directors waited until earnings were actually demon- 
strated before ‘declaring the dividend for that quarter. The new gas plant 
is working very satisfactorily and bay lower rates have brought about a 
gratifying poocias * in consumers, considering —— et) 








915. 1914 914. 
Gross ...--.. $548, 824 73,654| Dividends --_- $210 803 250727 
ey Se ten 772 240 ,562| Balance ---- sur.$43,969 def.$19,165 


—V. 101, p. 2149 


Pacific Coast Collieries, Ltd., Montreal.—Plan, &c.— 


The bondholders voted on March 9 in Montreal on (a) canceling the 
faking Pend provisions for 5 years, or = May 1 1920; (b) deferring the 
bond interest which matured on ats Nov. 1 1915 and which wil} 
mature May 1 and Nov. 1 1916 et ay 11917, until Nov. 11917. These 
measures were made necessary by the closing down for a year and a half, 
owing = a strike and the adverse business conditions which followed the 
re-opening. 

In the suit of the Pacific Coast Coal Mines, Ltd., and certain of its share - 
holders vs. former directors, known as the Arbuthnot Syndicate, Mr. Jus- 
tice Clement, in a judgment handed down in Victoria, B. C., on Jan. 7, 
indicates that the Piatt are justified in all their major claims and de- 
clares that the $1,500 6% bonds which the defendants authorized in 
1911 (chiefly in ex ge ie their own stock), without the necessary special 
1 ation or a vote of 75% in interest of a stockholders, are null and void. 
he bonds, where owned by ties, it is held, must be ex- 
for stock in the company but _ y to the extent of the real value 
of these properties at the time the directars sold them to the com ay 
This value is to be determined but may not exceed $50,000. His 
also directs that all moneys paid on account, including interest paid apes 
this bond issue since 1911, be returned to the company, this meaning, it 
is said, a refund to the Gollieries Co. of about t $450,000. These bonds 
have been considered as underlying the $3,500,000 6% bonds which were 
issued by the Pacific Coast Collieries, Ltd., and secured by some 99% of the 
capital stock. The $105,000 worth of bonds given to Dr. H. E. Young by 
Sar. Arbuthnot are found to have been an il legalissue. Appeal expected. 

Under the new management the perty has been much improved, 
some 48,000,000 tons of coal,it is claimed, having beendeveloped beyond 
the amount mined.—V. 98, p. 1923. 


Pennsylvania Steel Co.—Bonds Called.— 

One hundred and forty-seven ($147,000) Cornwall Ore Banks 5% loan 
dated Oct. 1 1902, for payment at 105 and int. on April 1 at Girard “Trust 
Co., Philadelphia pel « 98, p. 804, 716. 


Pennsylvania Tank Car Co.—Equipment Trusts.— 
one & Co., Philadelphia, are placing the total issue of 
pe gem] trust 6% coupon certificates, series ‘‘H,’’ 
“ yo da Mar. 1 1916. Free of Pennsylvania State tax. 
A cireular shows : 


Unconditionally guaranteed for rinci and interest by the Fosnegt- 
vania Tank Car Co. Denom. 1,000. 
from 1917 to 1926, both inclusive. Issued b "the Logan 
Phila., as trustee-owner, anes s a Bk by 200 new steel under- 
frames tank cars of 8,000 g ty, having a market value of $1,350 
each, aggregating $270, 000, perth a title in the trustee-owner until all install- 
ments have been 
The Pennsylvania Tank Line sub-leases these cars to various ble 
ay Re and ob srotuens ———- at aD av ren of $25 
per car, which is $60, annum. 
Highty per cen cent b (80%) of the capital monk of the Pennsylvania Tank Car Co. 
is own Petroleum Iron Works, BS a gene” Ohio. G. F. Wood- 
Smith is wsident of the Penns, jvania Tank Car Co. and of the Penn- 
sylvania Tank Line.—V. 95, p. 822. 


Phelps, Dodge & Co.—Eztra Dividend.— 

An extra dividend of $3 50 (344%) has been declared on the $45,000,000 
stock, along with the regular quarterly $2 50 (24%%), ayanle March 31 
to holders of record March 20" canperes Wi with me aod $2 50 
regular in June, September and December 1915.—V. 101, >. “O78 


Quincy (Copper) Mining Co. Fornings.—For Cal. ; year: 


Year— 1914. Cal Rigs 
cnens receipts. $3, 983. ‘iss $2,054,622] Cons , &e. $27. ei18 90. 364 
Net profits_-- +o 3 286,929 Se aie il (32)880, 000 (2)55.000 
Other income-_ 15, a 12/928) Bal. surplus. 993,675 164,297 


The total surplus, Dec. 31 1915, after ‘deducting $226,250 payment on 
lang purchased Som Spa “Consolidated Mining Co., was $1,664,956. 
<— Pp 


San Diego (Cal.) Cons. Gas & Electric Co.—New Stock. 
—The following is pronounced correct: 


This subsidiary of Standard Gas & Electric Co. is offering to its customers, 
subject to the approval of the Cal. RR. Commission, % 

stock at par, on terms of 20% cash and the balance in ten equal monthly 
payments. The proceeds wi r be used in connection with the retirement of 
$356,000 6% debenture bonds, due in 1922, to pay floating cont and to 
provide additional working capital. Prior to the issue of this b6.0 . stock 
the company had outstanding Ra 266,000 Ist M. 5% bonds, $306 000 6% 


depenture bands and $2,955,000 common stock.—V. 100, p. 985 
Spring Valley Water Co., San Francisco. Karnings.— 
on Year— $3. Arto 36 $3. isi*5 4. 05 od Soy 915 $667 658 
ross earns-. Depr 
Net earns._.. 2,441,801 2,141 ‘735 Dividends. _ es, $575,058 600(234)700, 000 
Baga. Se. r int, 476 :080 790,737 | Balance____- sur$69,298 def$16.560 
Dp. 


Standard Gas & Electric Co.—Subsidiar ary Co. Stock.— 
See San Diego Cons. Gas & Elec. Co. above.—V. p. 350, 890. 


Standard Oil Co. of N. J.—Gasoline Price Advance.— 
a Retetes to the continued advance rh the price of ; te oppeumers 
rom cen per gallon a year sap e vailing 26 cent , £ercy 
Rockefeller is quoted as say ‘There es use in talking con ousrection * 
reduction. ‘There are three factors which figure in pei ghar 
gasoline, and until these difficulties are surmounted the price Sen ty 
>a be increased. You must not be surprised if you have to pay 40 cents 
on ome our gasoline before summer wanes. 
the Giret place. we could sell every galon we refine to the Allies at 
prices far in advance of those we are now recei tn fect. ie a 
would y 40cents for our total output th the 
Panama Can locked. it costs us more to get th * v0 eaters points 
than it would otherwise 
y, the Mexican situation is such that hundreds of wells are idle 
and we are unable to Ret the crude oil. These three obstacles are insur- 
mountable at present. - 101, p. 1719. 


Standard Shipbuilding Co.—President.— 
Thomas Benson has been elected President and Gen TORR TT 
W.S. Cahill of Baltimore has been elected a director of taney. 102 56. 
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Submarine Boat Corp., N. Y.—Eztra Dividend.— 
onan Electric Boat Co., nearly all of whose stock is owned by this com- 
y, has declared an extra dividend of 7h on ite, is. 721 shares of stock, 
along with the regular 8%» vei nd 0 to holders of record the same 


The usual quartert dividend of $1 50 on Submarine Boat stock 
Gail be pata Apr. 15 to holders of record Mar. 31.—V. 102, p. 614. 


Syracuse & Suburban Gas Co.—Receiver.— 

Judge George W. Ray in Utica on Feb. 9 appointed James G. Tracy 
receiver on —— b "esuls Burkhard, a creditor. The liabilities are 
the ta at $65, wit oqete at $45,762. The company is controlled by 

e a ay ‘Gas & Electric Co. and has an authorized capital of 

0,000, of which $10,000 is issued. The company purchases gas from 
Pe Syracuse Lighting Co. and supplies 349 consumers. 


(J. V.) Thompson Coal Properties, Uniontown, Pa.— 
The creditors’ committee organized to direct the liquidation of Mr. 
Foy ah s indebtedness consists of the ne: Alex. C. Robinson, 
Chairman, - Safe D t & Co., Pittsburgh; James A. Campbell, 
Pres. oungstown Sheet & Tube iy A. Plumer Austin, Pres. Fayette 
Title & Trust Co., Uniontown, Pa.; A . R. Hamilton, director of Common- 
wealth Trust. Co., Pittsburgh; A. F. ‘Cooper, attorney Uniontown. Pa.; 
E. T. Hitchman, Pres. Hitchman Coal & Coke Co., o. Vins 
G. 8. Harah, director of the Second Nat. Bank of Gniastown 

The liquidation will be financed by Samuel Untermyer, 37 Wall St., 

The indebtedness savenved, an , sae to be some $14, 


ainst 
coal ny and other assets sai 000, “rhe 


a es Pan a much larger sum. The Safe 
D & Trust Co. of Pittsburgh. ayette Title & Trust Co. and the 
Cit a Title & Trust Co. of Pittsburgh have been named as depositaries 
to receive unsecured claims for the liquidating committee. 


Tillamook Timber & Logging Co.—Committee.— 

The committee below named has been formed to conserve the interests 
of the holders of the $3,100,000 authorized 6% sinking fund of 1912 bonds, 
interest on which was defaulted March 1 last. Committee: Emile K. pees. 

Ch Ralph Van Vechten, F. Mack, P. Oleson and Clark L. 
oe James P. Fedey, Sec.; Winston Payne, Strawn & Shaw, counsel, all 

hicago. Depositary, First Tr. & Sav. Bk., Chicago.—V. 96, p. 66. 


Union Gas & Electric Co.—Lease, &c.— 
See Cincinnati Gas & Electric Co. above.—V. 100, p. 560. 


Union Switch & oo ne Aegon for val. vag sk 





Cal. Year— 1915. 19 Cal 915. 914. 

Net profits. __ $372. 640 $533" 345| Divs. “each $799. 282 rs 960 

Prev. surplus. 1,047, "556 2,691,975 pot Wii. * iviliwce 1, 66.250 
Teel -ccz.4 $1,420,197 $3,525,320) Total cumeios.. $620,914 $1, 047 556 


Cash dividends include 6% yearl 
the common stock, 
* For part 


on pref. stock, $60,000, and 12% on 
$739,292 in 1915 against $688 960 in 1914 


see V. 101, p. 899.—V. 101, p. 1633 


United Fruit Co.—Notes Called.— 


All the $12,000,000 6% 4-year gold notes due May 1 3917 have been 
called for po ag t at 1 ‘. on Fd 1 at Old Colony Trust Co., Boston, 
trustee. 102, p. 443, 


United Gas Sadicosinae Co., Phila.—Earnings.— 

rot Year— 1915. 1914 1915. 1914. 

gratis -“$7° 904 ,071,390 $9,084, sits peter ..-$4, 440, 236 $4.440,236 
7 Sinking f 


Net Ss 996,921 3: ;896,400 d_ -500 801,300 
—V. 101, p 3 surplus_$2, 759. 185 $2,654,864 


United ila Co., Scranton, Pa.—Earnings.— 





Cal. Year— 2016. 1914. 1916. 19 
Gross earnings $686 966 $553,118) Pref. divs... - $73,143 $64. 415 
Net aft. depr. .&¢. uv ‘091 $214,541|Common divs__ (?) (1)11,394 
Miscell. deduc’s SEs... tastes |Bal., surplus ~ $104,411 $76,228 


The following com 


operated: The Ohio Service Co., Warren 
ht & Power Co., 


es are 
arren Electric Co., Jefferson Electric Co., Wabash 


Water & L nt Co., East Penna. Gas & Elec. Co. and the Coshocton Light 
& Heat o. The stock outstanding of the United Service Co. Dec. 31 
1915 co of pref. $1,271,750, and common, $1,251,800.—V. 101, p. 851. 


United States Steel Corporation.—New Tube Plant at 
Gary.—Chairman Elbert H. Gary announces: 
We have decided to build and will fi promapaly commence the construction 


of a first-class tube plant at Gary, In It is bye the improvements, 
including ore docks or yards, 


furnaces, 
mills, power station, water works, sheared Sy mill, vacreree! plate mill, 
continuous mills, lap plate mills, butt ati hy job shops 


a A 
oat will be built ia 


in about 14 months. 


aye will 5,000,000. It is neleabbe the 
units, the first of which it is hoped will be compl 
Orders Feb. 29.— 
See ‘‘Trade and Traffic’’ on a previous page. 


Called.—The company will redeem for the sinking fund 
$1,677,000 of its 10-60-year 5% sinking fund coupon gold 
bonds, issued under indenture dated April 1 1903, on May 1 


at 110 and int. at office of J. P. Morgan & Co., N. a oe 

On May 1 there will have been retired through the sinking fund 
$18, pik 000 bonds, leaving outstanding in the he hands = ~~ poe isl, Ee - 
000 of the $200,000,000 bonds issued.—V. 102, p. 


United States Worsted Co., Boston.—EZarnings.— 
The profit for 1915, after charging interest on floating debt, was $650,073, 
against $499,324 in 1914. After deducting in 1915 $142,889 for repairs 
and oe Seecinns. and $60,162 for interest on Saxony option, the balance, 
oes. was $447,021, against $241,219in 1914. The company’s domestic 
ess did not recover until about Aug. 1, so that for the entire year the 
average production of the looms was oniy 77% of capacity. tterly 
bastneas conditions have steadily improved, fore MEY being busily 
engaged on military and other home orders.—V. 101, p. 1106. 


Utah Copper Co.—Ezira Dividend.— 

An extra dividend of $1 has been declared on the $16,244,900 stock 
along with the regular quarterly $1 50 pa peveuss Mar. 31 to holders of record 
Mar. 10. This is the first extra distribution on this stock.—V. 102, p. 717. 


Warren Leather Goods Co., Worcester, Mass.—Pref. 
Stock.—Bonney & Moor, Worcester, recently offered at par, 
$100 a share, 7% cumulative pref. stock. Dividends ay- 
able Q.-J. 15. Redeemable as a whole or in part for sinking 
fund on any dividend date at $105 per share and accumu- 
lated dividends. A circular shows: 


Capitalization: Pref. stock, 7% cumulative (pref. principal and divs. 
$200 00-000: common stock, $100,000. Incorporated fh Massach husetts te 
1902, succeeding to the bi ness of J. J. Warren Co. They manufacture 
lentes . cane, motting, bre and enamel goods, such as traveling bags, 
t cases, samp _— yok F- trunks. lunch kits and small leather 
at 80 eens , Worcester. Their goods are well and favorably 
wn and are sold ail ‘over the United States by their own salesmen, their 

customers including nearly ev prominent department and trunk store. 

Data from Pres. Charles Kendall, Worcester, Feb. 28 1916. 
Voting Power.—The > has the right to vote only during any 
— ‘or more than a year to pay a pe peat dividend of 134% upon said 
oe Ok. or as long as any net ck assets, determined at the close of 

~* = a San oe amount ¥ on eth gan - 

aaa ng Fund.—Annually n an Oo e chargi 
n and paying the pref. dividends, for Serthase and charging 
poy of pref. aures at not over $105 ae share and int. 


Plant.—Two pony ery ied as a factory; one is leased for a term 
erected b y th 


of years and the other e company in 1910 at a cost of $54,934, 
on which there is no incum xnce. Branch offices in N. Y., Chicago, 
San Francisco and Binghamton, N. Y. 





—Directors are the men who mg’! been res popeinie for the 

ment io aptr yee growth of the business: Chas. Kendall (Pres.), Bam- 

ford 3 aes te =< & Supt.), William H. td, (Sec.) an Frederick 

Treas.) 

‘tian " é&c.—For the t ten years the average net earnings after de- 
“Earnings have been $49, §31 per year, or 3% times the pref. dividends. 
e good-will, patterns, &e., Pynile of considerable value, are not shown 
} the bal. sheet. The quick assets equal $180 per share for the pref. stock. 

We discount all bills and owe no veritas money and only about $20,000 


on merchandise bills (not yet due 
"Ra ‘ q e. by Public Accountant) .—Assets—Cash, 


l. Sheet Dec. 31 1915 (Pre 
$70. y~ Benn nn coomvonse 141,702; notes receivable, $3, Ty merchan- 
te and machin 1,479; total, 


S472 5 504, 0 vgg Eat feted payable Sse ,162; notes Oe, $20,000; 
capital , $100,000; surplus, $3 


WwW er Electri Mtg. Co., St. Louis.—Ca 
ents ooumind has he its ca’ sital stock from $1,8 
a stock dividend o 10% on the $1 800, 000 outstanding. 


000 by decl 
The Otner $20, of new stock is to be sold to to department managers at "oui 

t is un the company has made brass caps for anges nal cnetis, t 
it is said ge the bulk of the company’s business is non-military. 
compan. enlarging its capacity by the equipment of a factory Jiaitien 
costing 100000. 2,500 men are employed. Bee V. 101, p. 1979. 


Waterbury Conn.) Gas Light Co.—Control Sold.— 
See N. Y. New Haven & Hartford RR. above.—V. 100, p. 404. 


Western Sugar & Land Co., Colo. Springs.— Receiver. 

This company has been placed tn © in yt nay Ros a ge =! J Tit o the appli- 
vation of the Colorado Tit wy 4 
upon which there is said to be due $1, 250. 600, i tote pee Tol iz. 500 for 
pF It is stated the receiv vership is ami . a made for the pur- 
pose of the company.—V. 97, p. A597. 


Westinghouse Air Brake Co.—6 Months Earnings.— 

Pres. H. H. Westinghouse says : ‘‘The total net profit for the six months 
ending Jan. 31 1916, exclusive of the contract for munitions, is $1,918,985, 
which exceeds present dividend requirements of $1,570, 446 (8%) for the 
same period by $348,539. As depreciation charges are now made monthly 
— a part of the cost of production this amount represents a net credit to 

lus account. As to the ammunition contract the deliveries are 

= ein full volume with no rejections and unless difficulties now unfore- 
seen should arise the contract will be completed well within the specified 
time and bly by July 31 1916. Our estimates of cost have been con- 
firmed and the net result should show a substantial manufacturing profit. 
Compare V. 101, p. 1269. 


Wickwire Steel Co., Buffalo.—Bonds.—Wm. A. Read & 
Co., New York, and Baker & Watson, Buffalo, have re- 
cently sold $1, 500 ,000 Ist M. 6% 20-year gold bonds (auth. 
$2,500,000), dated Nov. 1 1914. For details of issue see 
V. 102, p. 891. The bankers say in substance: 

A first mortgage on all property now owned or hereafter acquired, at 
present comprising 85 acres on the Niagara River near Buffalo and two 
modern blast furnaces for the manufacture of pig iron. It is pro to 
construct also a ie weet py mgt J plant, billet and wire rod sand a 
be for wire products, thus increasing the value of the property covered 

Py F- age to about $5,500,000. 

of 2% = all bigs issued, payable Nov. 1 1917 and 1918, 
win 1919. to 19 to 5% annuaily in 1924 to 1933 incl., should 

to'3% 70% of the eutherined issue by maturity. Compare V. 102, D- 891. 


. W.) Woolworth Co.—-Kebrisary Sales .— 


ital Increase. 
,000 to $2,000,- 


916—F ry—1915 916—2 Mos.—1915 Inc. 
35/346, 974 $451 se. 905 18°: 43% $9" 996,201 $8,757,820 14.14% 
—V. 102, p. 605, 
Yukon Gold Co., N. ¥. —New Officers.— 
William Loeb Jr. has been el Guggen - 


ected President to succeed 8S. R. 
heim, and Leopold nn _— os elected Treasurer, succeeding Murray 
Guggenh eim.—V. 102, p. 615. 


Zinc Concentrating Co.—Stock Offered.—C. R. Berg- 
mann & Co., N. Y., are offering, by adv. on another page, 
at $3 75 per share (par $10) the unsold portion of oe capital 
stock, the total amount authorized and issued being $3,- 
000,000, “‘full-paid and non-assessable.’”’ A circular says 
in substance: 


This company has purchased all the patents, rights and eaptracts of the 
‘“‘Campbell magnetic for roasting and concentra 
of the Tost important develo: cpments in the treatment of 
ores. The company owns th amental 
oil-fuel non-oxi "e therington -Si roasters, 
ore can roasted to the magnetic state in ten minutes’ t 2 with the 
ervation s the powdered zinc-ore and a large part of the sulphur, w ch is is 
lost in other’ processes. (2) The Campbell magnetic euperenors,, which 
patounatically pena the iron from the zinc, affording an average 95% of 
zinc values in sulphide ores. [The circular roduces an article from the 
“Engineering & Journal’ of N. Y. of June 5 1915 as to the success 
of the process at “7 then under lease to the Linden (Wis.) Zinc Co. and 
,| Gon vet ane an Cee City, Wis. Compare Anaconda Copper Mining 

»D 

The affairs of the com are in the hands of voting trustees, which will 
insure the Conmenanes | -* = ¢ above management for a period ‘of 3 years. 

In a little over a ter) has advanced in ce from 4.80 cts. 
to 27 cts., spot sp =“ oa at about 20 cts. or to the present 
war, Germany supplied two-thirds of the world’s zinc and America only 1-3. 

Directors.—L. Godfre Cengent) Treas. L. N. Godfrey Lumber 
Co., Boston; Augustus . 2 Treasurer), Treas. American Circular 
Loom Co., Boston; Darius L. “Goff, President D. Goff & Sons and Royal 
Weaving Co., Pawtucket; pune Vv. henge -* oe.2 a of Campbell 
Magnetic Zinc Co., and M. - Bryan, B Conn. 








CURRENT NOTICE. 





—Charles W. Hill, for twenty-one years associated with the Guaranty 
Trust Co. of this city in various capacities, and more recently with the 
bond and securities departments of that institution, has resigned to engage 
in a general investment business in bonds, investment securities and bank 
and trust company stocks. Mr. Hill is a director of the Consolidated 
Arizona Smelting Co., the Boyce Fuel Economizer Co., and is a member 
of many New York clubs. 


—Williams, Troth & Coleman, investment securities, 60 Wall St., New 
York, are issuing monthly a ‘‘Current Letter on Public Utility Securities,” 
which, along with quotations for numerous well-known issues, contains 
news items regarding a number of important companies. 


—Glover & MacGregor, 345 Fourth Ave., Pittsburgh, Pa., are dealing 
in West Penn Power Co. first mtge. 5% bonds, Series ‘‘A,’’ due March 1 
1946. Price on application. 


—Ebert, Michaelis & Co., investment securities, 60 Broadway, New 
York, have taken larger offices in the same building to accommodate their 
increasing business. They have established a bond department. 

—Burgess, Lang & Co., 50 State St., Boston, and 55 Wall St., this city, 
are offering $500,000 State of Maine 4% State highway bonds, due serially 
March 1 1917 to 1936 inclusive. Circular on application. 


—Chas. H. Jones & Co., 20 Broad St., New York, have issued a circular 
on the Gulf States Steel Co. (see Annual Reports on a preceding page.) 

—Ellis P. Egan, formerly with Howard Simmons & Co. of Chicago, has 
become associated with the Chicago office of Megargel & Co. 
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Reports and Documents. 





AMERICAN BANK NOTE COMPANY 





ANNUAL REPORT—1915. 








Your Directors submit herewith their Annual Report and 
Statement of Accounts for the year 1915. 


SHARE CAPITAL. 


The Capital Stock issued and outstanding is: 
Common Stock $4,496,737 50 
Preferred Stock, 6% Cumulative___...------ 4,496,737 50 


Nr eo hin dig sh alin oar $8,993,475 00 
The Authorized Capital Stock is: 








nn cine nwa nee $5,000,000 
Preferred Stock, 6% Cumulative____..------ 5,000,000 
Total Authorized Capital Stock_-___----- $10,000,000 


There has been no material change in the physical condi- 
tion of our various plants during the past year. The general 
mercantile conditions have shown a steady but gradual im- 

rovement. During the latter half of the fiscal year this 

s been especially noticeable in our domestic business. 

Despite the disturbing war conditions our foreign rela- 
tions have maintained a healthy and satisfactory growth. 

Necessity has compelled us to overcome the difficulty of 
obtaining certain supplies hitherto furnished from abroad, 
but the curtailment of proper shipping facilities to foreign 
ports remains a serious obstacle. 

The unfilled orders on our books at the close of the fiscal 
year show a slight gain over the previous year. 

All work in progress is taken at factory cost only. 


REAL ESTATE. 


All the real estate of the Company is free from mortgage. 
The property at Trinity Place continues unsold. 


COUPON NOTES. 

During the past year the issue of coupon notes of this 
Company was reduced by $400,000, making this item now 
sland $600,000, in place of $1,000,000. 

DIVIDENDS. 
The dividends on our common stock, interrupted in the 


latter part of 1914, were resumed August 16, 1915. 
The following dividends were declared during the year: 





Payable. Preferred. 

Pa | eee $67 ,434 75 

Be Bp Radheundnionn: éwneteke 67 434 75 

I eae ee 7,434 75 

“i '¢ Spee e” o1e 67,434 75 $269,739 00 

Common. 

BE ES Bins be naknnnknnntacnt $44,957 00 

Ds Bike Bcc coscawhincwbenbus 44,957 00 89,914 00 
$359 ,653 00 

STOCKHOLDERS. 


As shown elsewhere in this report, the total issued capital 
stock of the Company consists of 179,827 shares of the par 
value of $50 each. The stock at the close of 1914 was 
divided among 1,397 holders, whch number has been in- 
creased to 1,440 holders at the close of 1915. This repre- 
sents an average of about 125 shares to each stockholder. 


EMPLOYEES’ PENSION FUND. 


Number of pensioners January 1, 1915__...__--- 61 
Number of pensioners Jan . , re 58 
There were placed on the pension list during 1915_ 6 
(Average length of service 37 3-5 years.) 
Number died during 1915__......_--._-------- 9 
Total amount of pension paid monthly January 1, 
ee a ee te $2,855 53 
Total amount of pension paid monthly Decem- 
ns lel tan cine a le neal ae need alten eer $2,807 78 


Total amount of pension paid during 1915____-_-- $33,483 36 


TREASURER’S REPORT. 


The statement of the Treasurer, including the balance 
sheet and profit and loss account, as prepared and certified 
by the Auditors, is submitted herewith and made a part 


hereof. 
WARREN L. GREEN, 
President. 





To the President and Board of Directors: 

Gentlemen: The balance sheet and statement of the 
general profit and loss account of the Company and its 
constituent companies, as certified by Messrs. Price, Water- 
house & Co., the Independent Auditors, are shown on the 
pages following. : 

All purchases of material, supplies, &c., are 
cash, and every possible advantage is taken o 
for such settlements. 


id for in 
discounts 





Of the stock shown by the balance sheet as issued, $1,087 50 
represents Preferred Stock scrip, and $1,037 50 represents 
Common Stock scrip, on which amounts dividends are not 
payable until they are converted into whole shares. Of 
this scrip $995 86 of Common Stock and $1,045 88 of Pre- 
ferred Stock had been purchased and was held in the Treas- 
ury on December 31, 1915. 

_ The stock issued, as shown by the registration books, con- 
sists of 89,913 shares of Preferred Stock and 89,914 shares 
of Common Stock, and the registrar’s certificate has been 
obtained verifying the correctness of these amounts. 


Respectfully submitted, 
C. L. LEE, 
Treasurer. 








CONSOLIDATED BALANCE SHEET, DEC. 31, 1915. 


ASSETS. 
Capital Assets: 
Real Estate and Buildings in the Boroughs of 
Manhattan and the Bronx, New York, and 
at Chicago, Philadelphia and Ottawa__-_-_-_ $4,181,482 09 
Machinery, Equipment, Dies, Rolls, Plates 


and other permanent investments__.___--_- 4,699,959 91 
———————— $8 881 442 00 
Current Assets: 
Materials and Supplies, Work in Progress and 
nn ea beouaw 981,715 33 
ADCwnte TOUO VAIS ...... cacao cccussuece 1,077,081 50 
I I a i ek Saal 


62, 00 

De ee set ee 692,816 22 
Special Cash Deposits for Reserves: 

ge ee 80,433 67 

Employees’ Pension Fund_______________--- 44,797 33 

tee Sse re ae ncwcdenacccsedabiasle~waes 


$2,946,108 75 


125,231 00 
11,195 17 


$11,963,976 92 





: LIABILITIES. 
Capital Liabilities: 
Capital Stock of American Bank Note Company: 
we ieee 6% Cumulative __$4,496,737 
Less—Scrip in Treasury __-_ 1,04 





$4,495,691 62 
Authorized—100,000 Shares 
of $50 00 each_________ $5,000,000 00 
ae ee $4,496,737 50 
Less—Scrip in Treasury -_- 995 86 4,495,741 64 
Authorized—100.000 Shares 
of $50 00 each.________ $5,000,000 00 
Five-Per-Cent Coupon Serial 
i" 2 7 RRS era Spar 2 ee ee a 600,000 00 $0.591.433 26 
Current Liabilities: aay 
Accounts Payable___..._____________-...- 313,303 40 
Advances on Account of Customers’ Orders- - 198,409 52 
Dividend on Preferred Stock, payable Jan- 
one oe eat tee cade ene 67 ,434 75 
: a 579,147.67 
OS EER ee PCa ees ee 433 
Employees’ Pension Fund____.._.......--- 44,797 33 
er nas ation mipitia dei atiain a awake ,653 
207 ,884 40 
ME Se ote encoun ctibowhes deco db aneaadlabet oa 1,585,511 59 
$11,963,976 92 





We have examined the head office books of the American Bank Note 
Company, and also the books of its several departments, for the twelve 
months ending December 31, 1915, and have accepted foreign returns as 
certified by independent auditors. 

We certify that, in our opinion, the above consolidated balance sheet is 
properly drawn up so as to show the true financial position of the American 
Bank Note Company at December 31, 1915, and the relative profit and loss 
and surplus accounts show correctly the results of the business for the 
twelve months ending at that date. 

PRICE, WATERHOUSE & CO. 

54 William Street, New York, February 17, 1916. 


PROFIT AND LOSS ACCOUNT 
YEAR ENDING DECEMBER 31, 1915. 


Profits of the Manufacturing and Commercial Business, after 
deduct: all expenses, inclu R and Provisions 
we Bag ebts, but before ‘or depreciation. ---- $1,021,911 89 








ro 
Depreciation on Buildings, Machin and Equi 
Yee ry $142,219 36 
Reserve for Moving Machinery __-_._..-.- 20,000,060 162,219 36 
$859,692 53 
Miscellaneous Income__.______._____.._----------- eee 30,771 50 
Less—Miscellaneous Interest and other de- este = 
NR ia ig en a ee $37,126 87 
Interest and discount accrued on gold notes 68,583 35 $105,710 22 
Deduct—Dividends: ay bealbon 
On Preferred Stock 


Miviiecmiebenneewne $269,739 00 
89,914 00 


9,653 00 
Appropriation for Pension Fund........- $370 000 00 399,653 00 


Balance, being surplus for the year_____....-.----------- $385,100 81 
Surplus January 1, 1915..._-. AO AAS. FR A $1,200,410 78 


Total Surplus per balance sheet____....._..------------- $1,585,511 59 
SS 
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BOOTH FISHERIES COMPANY 





ANNUAL REPORT FOR THE YEAR 1915 





Sy ae 





Chicago, Ill., March 6 1916. 
To the Stockholders of Booth Fisheries Company : 

I herewith submit statement of earnings and Consolidated 
Balance Sheet of Booth Fisheries Company for the year end- 
ing January 1 1916. I wish to acknowledge the loyal and 
earnest co-operation of the able and efficient organization 
to which the results for the year are due. 

Out of the earnings for the year there has been expended 
for Repairs and Renewals $165,832. This is in addition to 
the amount set up for Depreciation. All of the properties 
and equipment of the Company have been maintained in 
good condition. 

During the year 1915 we have provided from the earnings 
and set up as a Reserve for Depreciation and to provide for 
Debenture Bond Sinking Fund $307,334 27. 

There was outstanding as of January 1 1916 $3,982,000 of 
— Fisheries Company Six Per Cent Debenture Gold 

onds. 

As at date April 1 1911 $5,000,000 of Booth Fisheries 
Company Six Per Cent Debenture Gold Bonds were author- 
ized, of which $4,000,000 were sold and $1,000,000 were 
held as a reserve, to be issued from time to time to provide 
for Capital Expenditures. Of this amount $668,000 were 
sold during the year 1915 to reimburse the Company for part 
of the Capital Expenditures made during the three previous 
years, leaving $332,000 of these bonds remaining in the 
Treasury. 

During the period from April 1 1911 to January 1 1916, 
inclusive, there has been charged to Capital Expenditures 
$3,362,365 95. Of this amount $753,007 78 covered the 
purchase of the Salmon canneries formerly owned by Gorman 
& Company, in part payment for which we issued $706,000, 
par value, of our Seven Per Cent Preferred Stock. 

In addition to the above mentioned sale of $668,000 of 
Six Per Cent Debenture Bonds and issue of $706,000, par 











‘ value, of Seven Per Cent Preferred Stock, we sold, during 


the 1914, Cold Storage Bonds amounting to $186,- 
813 99. 

You will observe that while our Capital Expenditures 
since April 1 1911 have been $3,362,365 95, that we have 
disposed of securities aggregating only $1,560,813 99; the 
remainder, $1,801,551 96, having been provided from profits 
and cash resources. 

On January 1 1916 our Six Per Cent Debenture Bond 
Sinking Fund showed that we have retired $686,000, par 
value, of these bonds. In addition to this on March 1 1916, 
the Company will purchase and place in the Sinking Fund 
an additional amount of $150,000 of bonds, as required by 
the provisions of the Trust Deed, and on April 1 1916 a fur- 
ther amount to cover accrued interest on the Sinking Fund 
of $25,000, so that on the latter date the —* Fund will 
show $861,000 of our Six Per Cent Debenture Gold Bonds 
purchased and placed in the Sinking Fund. 

The Net earnings of Booth Fisheries Company for the six 
years, 1910 to 1915, inclusive, have been as follows : 


Miksa = 6-opwdh Geek akenmletyabitinaae Soo s $996,138 47 
I Tai de-<h Ss enebeai unupidscs woe eanillininsi wn saucaienns cis ie ed 718,904 49 
SI ics Laity tof wi ee ie Son ov ones arena Rae 1,050,546 16 
Dds deen kdink Cobh win tie bees sansa tee 779,610 63 
Gist hia lan ah Sah cn adn SbUiipaln nig ee Soeivdien gi Meader EDL Ak 921,488 66 
BUTTE ok ob nppids e ceria teeta eget dig et akde Baa dines ihn 1,042,770 52 


The average for the six years was $918,243 49. 

After this period of experience and close contact with 
the business of the Booth Fisheries Company I have great 
confidence in the future earning power of your Company, 
and would call your attention to the consistent earnings for 
the six years shown, in the face of varying conditions. 

The statement of earnings for the year 1915 is compared, 
for your information, with the statements for 1914. 


K. L. AMES, President. 








ANNUAL REPORT FOR THE YEAR 1915. 
INCOME STATEMENT. 









































1915. 1914, 
ees. eetens Sree CE on ccna sch ee eerrtn manent ore be eS ke $1,042,770 52 $921,488 66 
Interest on Debenture Bonds, Cold Storage Bonds and Borrowed Capital__...._..______- 386,779 41 344,563 16 
nen $655,991 11 $576,925 50 
Reserves for Depreciation and Sinking Fund... -..............-.---.---...--.--.--.----- 307 ,334 27 393,534 35 
$348,656 84 $183,391 15 
ees en OU PN COON. So cod lol cnc nhni bdeeiiemadeubbunustbonaddt ae $180,005 00 $154,000 00 
nF ate So RR AE IT GSS a eg oe Oe SO ee Sh Re ae $168,651 84 $29,391 15 
CONSOLIDATED BALANCE SHEET AS AT JANUARY IST 1916. 
Assets. 
Capital Assets— : 
Real Estate, Buildings, Machinery, Steamboats, Tugs, Investments, Trade Marks, Trade Names, Good- 
a Me an Sine abcde che naan lack ca OE Te Mt SE its in Sees enw chit delhi sai ld Le Ob abit eh Dtdile lta abblaialinc dies cid eee $11,933,745 75 
NE GEE Fs on nnccncnkennmikaatodatgakiittinns ldededabeis dbmbbnxentbnhehigngaees 97 ,030 00 
Current Assets— ’ A 
Inventories of Merchandise, Supplies, &c., valued at or below cost__.........-.._____-_--- $2,164,914 15 
SE. FEE. STOO. 0 nnn cnnnticinitn Shbbceeh oe bal Re an caiccblbddaapiieneonkah ,439,385 97 
 cctcnndennacentaninianetnecencnacéivaiiittwbtiinnedit +auahened 35,994 80 
eh aor: icc etnies emt ange ieee helm tke maatti DU Lditink dultidadulietl nine dtlicl Stine 449,405 26 
on 5,089,700 18 
apeterres: Tiepenees Paid & AGvanel.....~.0.0-2-seccnewcsntvbsb slink siindbiddiatcvieacdale des 153,292 42 
$17,873,768 35 
Liabilities and Capital. 
Current Liabilities— 
EE EO FOND ii6iis so 51 otha iwatdctinn cans casuccadds buh cuwkbeiea $2,985,333 18 
Reserve Ger ad and Doubtful Accounts..«s .. oc ice. se ccc ccc nec c ccc rccceccces 122,097 71 
Reserve for Contingent and Unknown Liabilities and Inventories_____......._...___-__-_- 223,172 91 
; é‘ 3,330,603 80 
Capital, Liabilities and Surplus— 
apital Stock : 
I a os ss nen ins es esronsdetnine Mbit meatal Ai inane ee $2,906,000 00 
Se INOED.. 5 figs hai 5b With UN eGo we cnnensaduaunpaacielcenoubad nee 5,000, 00 
$7,906,000 00 
"SAEED AL ELECTED OT SM TNF TS $5,000,000 00 
i ks se tin cae Un a wecosioAnicwanatebonst tk aoe 332,000 00 
$4,668,000 00 
Bonds .om: Cold Gheraes FI sk sinidk ccmecicttineccccncndaduutbctebawecd. $343,813 99 
$5,011,813 99 
aa SENS Sheena ledawieisdanedld mnidin omnes abietne wee ws $635,806 23 
Peamerve for Depreciation... «20-0. ecedwcee csc scence. cncdebwasewececcsecs 974,895 36 
Reserve for Mendive ant Temewale. «noose cwiiccccccncckdcccsuieiceckcink 14,648 97 
$1,625,350 56 
14,543,164 55 
$17,873,768 35 


We have audited the Books and Accounts of the Booth Fisheries Company for the year ending 


P. L. SMITHERS, Treasurer. 
Chicago, February 26 1916. 
ing January 1 1916 and 


certify that the attached Balance Sheet and Income Statement present a fair and reasonable statement of the Company’s 
financial condition as at that date and of the earnings for the year. 


(Signed) ARTHUR YOUNG & CO., 


Certified Public Accountants. 
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AMERICAN WOOLEN COMPANY 





SEVENTEENTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDING DECEMBER 31 1915. 








PRESIDENT’S REPORT. 
To the Stockholders: 


The Seventeenth Annual Report of the American Woolen 
Company, covering the business of the company for the year 
1915 and summarizing its condition at the close of business 
December 31, is herewith respectfully submitted. 

On February 15 1916 the whole of the property of this 
company was transferred to the new Massachusetts corpora- 
tion, and this report is notable as the last report of the year’s 
business that will be presented by the American Woolen 
Company of New Jersey under the old regime. This is a 
most important change, which incorporates a new American 
Woolen Company in the State where the executive offices 
of the New Jersey company have always been maintained 
and its largest mills were located. Substantial economies 
are thereby made possible to the benefit of all the stockhold- 
ers, whose prompt and hearty approval of this step is duly 
acknowledged by the officers of the company. 


A SURVEY OF SEVENTEEN YEARS. 


This transfer from New Jersey to Massachusetts is a proper 
occasion to review certain main features of the business of 
the company in the seventeen years that have elapsed since 
its original incorporation in 1899. The plants of the com- 
pany when it was first organized were valued at $40,000,000. 
Additions by betterments, purchase of plants and machin- 
ery since 1899 have amounted to $21,905,000. There has 
been marked off during this period by depreciation and pur- 
chase of shares of common stock for retirement the sum of 
$17,100,000, leaving a present value of plants, mill fixtures 
and investments of $44,805,000. Total sales of the company 
from 1899 to 1915 inclusive have been $697,189,000. Total 
dividends paid have been $35,667,000, and total wages paid 
to manufacturing employees have been $175,527 ,000. 


REVIEW OF THE YEAR 1915. 


The year past was one of sharply varying fortunes. Be- 
cause of the general unsettling conditions by the great Euro- 
pean war, our business for 1915 began under very unfavor- 
able circumstances. Orders for the first six months from the 
domestic trade were distinctly below normal, and this de- 
ficiency was not wholly offset by the demand for certain uni- 
form fabrics for foreign governments. Some improvement 
in domestic trade was manifest, beginning with the second 
half of the year, particularly in carded woolen fabrics, but up 
to October buyers as a rule were indifferent and pessimistic. 
Then an acute demand set in for heavy-weight goods of all 
descriptions, and for the first time in several years goods for 
immediate delivery commanded a premium. A _ buyers’ 
market became a sellers’ market. Staple worsteds again 
were eageely sought and soon the large mills of the company 
enjoyed a full volume of orders. The final quarter of the 
year was one of great activity. Only comparatively small 
stocks of staple goods of any kind remained on hand when 
the year ended December 3lst. It may be added that do- 
mestic orders received since January 1 1916 have been the 
heaviest in the company’s history. 

Imports of wool manufactures in the year 1915 were re- 
duced below the total imports for 1914 by causes growing out 
of the great war, Germany, France and Belgium being prac- 
tically eliminated as competitors. At the same time, the 
general improvement in conditions in the United States, due 
primarily to extensive war orders in many lines of business, 
has had the effect of greatly increasing the purchasing power 
of the country and quickening the domestic demand for 
woolen goods of all descriptions. 


EXPORT BUSINESS. 


A valuable export trade developed in 1915, particularly 
to Canada and South America, which because of the war could 
no longer procure their accustomed supply of fabrics from 
Europe. It has been the policy of the company to cover 
these foreign markets, first by engaging men with a thorough 
knowledge of the peculiar requirements of the market in 
question, and then by sending men trained in the company’s 
service to co-operate in the development of each market as 
soon as it was demonstrated that business could be done. 
The future of this export trade as a whole cannot yet be de- 
termined, but in any event the company is now in possession 
of important knowledge as to the fabrics required and also 
as to the best methods of conducting the business. This 
new trade is being sedulously followed and every effort will be 
made to retain as much of it as possible after the war has 


ended. 
WOOL AND DYESTUFFS. 

With reference to the wool market, it has been a perplex- 
ing and abnormal year. Not only has the company had to 
contend with the rapid rise of prices, which have been from 
33 to 40 per cent above the levels of a year ago, but the action 
of the British Government in placing embargoes on British 
and Colonial wools has caused considerable inconvenience. 





Through the arrangement with the Textile Alliance, Inc., 
however, imports of wool have been facilitated within recent 
months. 

The most serious difficulty has been experienced in main- 
taining an adequate supply of dyestuffs. The company, 
because of liberal purchases before and early in the war, has 
been relatively fortunate in this respect. However, it must 
be frankly recognized that the hope of the textile industries 
in this particular depends upon a strong and constant ac- 
celeration of the manufactuce of suitable dyestuffs in the 
United States. Bezause of the European war, the manage- 
ment has felt justified in anticipating the company’s needs 
by securing advance supplies of wool and dyestuffs so far as 


possible. 
NEW ACQUISITIONS. 


The Directors of the company since the last annual meet- 
ing have acquired a valuable group of mills in Maine—the 
Pioneer, Waverly, Newport and Oakland Mills—at favora- 
ble prices aggregating about $300,000, and in the year 1916 
have also purchased for $250,000 one of the most celebrated 
Amerizan mills engaged in the manufacture of fine woolen 
and worsted fabrics—the Globe Woolen Mills of Utica, N. Y. 





All of the fifty separate mills of the company are free from 
leases, bonds or mortgages of any kind. Their physical con- 
dition has been maintained at the highest efficiency. All 
plants and merchandise are fully protected by insurance. 

The operations for the past fiscal year are shown in the 
Treasurer’s report, which follows: 

WM. M. WOOD, 


President. 








TREASURER’S STATEMENT. 


AMERICAN WOOLEN COMPANY BALANCE SHEET, 
DECEMBER 31 1915. 








ER Le hee ee aOR Ses $1,162,958 43 
Accounts receivable, net__...........----- 16,963 ,201 57 
Inventories: Wool and fabrics—raw, wrought 
and in process—and all supplies___._.----- 18,053 ,972 36 
$36,180,132 36 
Plants, mill fixtures and investments----_-_--_- 44,805,253 36 
Capital stock of Ayer Mills._........------ 99,300 00 
$81,984,685 72 


PROFIT AND LOSS iy”, gmaigalal FOR THE YEAR 














Net Profit for the year 1915____....-.._---- $5,160,294 63 
Dividend on Preferred Stock_._........----- 2,800,000 00 
$2,360,294 63 

I i rreremrenideeiltbidhn debe 1,079,609 17 
EE SS ! eee $1,280,685 46 
Surplus at December 31 1914_____...------- 8,024,435 86 
Surplus December 31 1915____-.----------- $9 305,121 32 
ank ee $7,803,700 00 
Current Vouchers and Accounts. __.....---- 4,292,531 07 
$12,096,231 07 


Accrued Dividends on Preferred Stock to 








Dec. 31 1915 (Payable Jan. 15 1916)__-_-_-- 583 ,333 33 
Capital stock (common)-----_- $20,000,000 00 
Capital stock (preferred) - - --- 40,000,000 00 

$60,000 ,000 00 

OO SEE RETO LEE IE 9,305,121 32 

$81,984,685 72 


By approval of the Board of Directors. 
WM. H. DWELLY JR., Treasurer. 


I hereby certify that the above statement is correct. 
GEO. R. LAWTON, Certified Public Accountant. 


AMERICAN WOOLEN COMPANY. 


BEGAN BUSINESS April 17 1899. 
Present capitalization as follows: 
PREFERRED STOCK (7% dividends, payable quarterly, 
cumulative) $40,000,000 
OCOMSEGM BOGS. 2b ndecinadecdicacshae $20,000,000 00 
Par value of shares $100 00 each; all fully paid and non- 
assessable; no personal liability. 
DIVIDENDS ON PREFERRED STOCK payable Jan- 
uary 15th, April 15th, July 15th and October 15th. 
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LACKAWANNA STEEL COMPANY 
AND SUBSIDIARY COMPANIES 





ANNUAL REPORT—FOR THE FISCAL 


YEAR ENDED DECEMBER 31 1915. 








City of Lackawanna, Erie County, 
New York, February 24 1916. 
To the Stockholders: 


The results of the year 1915 have fully justified the fore- 
east of a year ago, that orders would continue to increase, 
as well as the hope then expressed, that the year 1915 would 
show improvement over 1914. 

By the end of March the demand of steel for export had 
become considerable and your Company secured large orders 
at profitable prices. The volume of domestic business grad- 
ually increased during the first half of the year, with moderate 
increase in prices; and the last half showed a gain in volume 
or orders and prices for both domestic and export business 
that enabled your works, especially during the last quarter, 
to run at maximum capacity and large profits, the year clos- 
ing with the greatest volume of orders on hand and at the 
highest prices in your Company’s history. 

Shipments increased about 55 per cent over 1914, and the 
average price per gross ton of $30 75 received therefor is 
$2 67 more than in 1914, a gain of 9% per cent. Although | 
the operations of the first four months showed a deficit of 
over $600,000 the year ended with net profits of $2,409,- 
107 79, equivalent to 6.93 per cent on your Company’s out- 
standing stock; the profits of the last quarter being $1,795,- 
758 13, which is at the rate of 20.66 per cent on the outstand- 
ing stock. 

Your Company received during 1915, from mines which it 
owns or is interested in and from other sources, 1,727,804 
gross tons of iron ore and produced a total of 844,684 gross 
tons of coke and 918,772 gross tons of pig iron. It also pro- 
duced 122,533 gross tons of Bessemer ingots and 1,040,218 
gross tons of Open Hearth ingots, a total of 1,162,751 gross 
tons of steel ingots of al] kinds. 

Shipments of products were as follows, all in gross ton;3, the 
figures for the years 1911, 1912, 1913 and 1914 being given 
for comparison: 





1915. 1914. 1913. 1912. 1911. 

Standard Ralis..........-..-- 276,692 176,877 336,339 303,100 225,699 
i SS eae 5,327 384 8,376 14,499 18,521 
Angle Bars, Fittings, &c_..._-_- 74,165 47,788 75,606 68,782 35,424 
Structural Shapes_.-_.._.____- 111,613 85,568 138,538 116,201 116,581 
NN ce ek wade 44,809 25,941 57,529 64,570 52,756 
Merchant Steel Products-_----- 229,276 102,259 163,887 148,454 77,010 
Sheet Bars, Slabs, Billets and 

MED sod ustee beac ekwawe 67,487 44,464 62,045 99,445 92,967 
Pig Iron and Miscellaneous__.. 94,463 90,461 142,601 168,495 141,405 

OO 65. Selec aad sc ciweuse 903,832 579,742 984,921 983,546 760,363 


Your properties have, as usual, been maintained in high 

~~ condition, so that your Company has been able to 

enefit to the fullest extent by the increased demand for its 
products. 

Open hearth ingot producing capacity was increased about 
17 per cent by the completion of four 70-ton furnaces. Four 
more furnaces of the same size are now under construction 
and should all be in operation early in the third quarter. 
This will complete all authorized open hearth ingot capacity 
and should permit of full operation of your Company’s ex- 
isting mills, together with the new 8-inch and 12-inch com- 
bination Bar Mill which your Directors authorized toward the 
end of 1915. This mill is expected to be in operation before 
the end of this year and will further increase your Company’s 
Merchant Bar capacity. 

Your Directors also authorized the construction at Buffalo 
and Lebanon of plants for the recovery from the gases of the 
By-product Coke Ovens of Benzol and its homologues. The 
Buffalo plant began operations in May of 1915 and the Leb- 
anon plant in November. The results of their operation 
have been very satisfactory. 

Prior to March 1st, $375,000 face value of your Company’s 
Five-Year Five Per Cent Convertible Gold Debentures were 
purchased in the open market, making a total of $3,589,000 
face value purchased, at a saving of $135,794 64. These 
Debentures were canceled as of March 1 1915 and the balance 
of the outstanding issue of $9,994,000 were paid at the same 
time, the proceeds of the sale of $6,000,000 face value of your 
Company’s Six Per Cent Two Year Gold Notes being applied 
thereto. ‘The profit from the purchase of Debentures was 
applied against the extinguishment of the discount on the 
Gold Notes, and the balance has been charged off against 
Surplus Account as of December 31 1915. 

During the year $121,000 face value of bonds of subsidiary 
Companies were redeemed and canceled. The $6,000 face 
value of Preferred Stock issued against conversion of Deben- 
tures was also purchased and is held in your Company’s 
treasury, so that there is no Preferred Stock now outstand- 


ing. 

Appended hereto are the Balance Sheet, Profit and Loss 
and Income Accounts, duly certified by Messrs. Price, Water- 
house & Company. While working capital as shown by the 
surplus of current assets over current liabilities has decreased 
$1,241,479 58, owing principally to the reduction of capital 
obligations during the year, it is still entirely sufficient for 
your Company’s needs and stands at $15,299,457 25. Cash 
-on hand and in banks amounts to $2,901,431 27, an increase 
of $640,343 27 over 1914. 


Publication of the necessary legal notice of the redemption 
and payment on March 31 1916 at 101 per cent and accrued 
interest of the entire outstanding issue of $6,000,000 face 
value of your Company’s Six Per Cent Two Year Gold Notes 
maturing March 1 1917 has been begun. Of the amount 
necessary for this payment, $2,000,000 will be provided from 
cash on hand and the balance has been borrowed on favorable 
terms which will effect a considerable saving in interest, with 
the further advantage that repayments can be made from 
time to time as funds are available. 

Orders on hand as of December 31 1915 were 812,680 gross 
tons, and additional sales made during 1916 should ensure 
full operations for this year. Prices are very profitable and 
the outlook for 1916 is the best in your Company’s history. 
Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of Lackawanna Steel Company and its several Subsidiary 
Companies. 

By order of the Board of Directors, 


E. A. S. CLARKE, 
President. 


PRICE, WATERHOUSE & CO., 

54 William Street, New York, Feb. 15 1916. 
To the Directors of the Lackawanna Steel Company: 

We have examined the books of the Lackawanna Steel 
Company and its Subsidiary Companies for the year ending 
December 31 1915, and certify that the Balance Sheet at that 
date and the relative Income Account are correctly prepared 
therefrom. 

We have satisfied ourselves that during the year only actual 
additions and extensions have been charged to Property Ac- 
count; that full provision has been made for depreciation and 
extinguishment in accordance with the definite plan adopted 
by the Directors, and approved by ourselves; and that the 
treatment of deferred charges is fair and reasonable. 

The valuations of the inventories of stocks on hand as 
certified by the responsible officials, have been carefully and 
accurately made at cost, and full provision has been made for 
bad and doubtful accounts receivable and for all ascertainable 
liabilities. 

We have verified the cash and securities by actual inspec- 
tion or by certificates from the depositaries, and 

We certify that in our opinion the Balance Sheet is properly 
drawn up so as to show the true financial position of the com- 
bined Companies on December 31 1915 and the relative In- 
come Account is a fair nad correct statement of the net earn- 
ings for the fiscal year ending at that date. 

PRICE, WATERHOUSE & CO. 


LACKAWANNA STEEL COMPANY AND SUBSIDIARY 
COMPANIES. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1915. 


Gross Sales and Earnings--_-_-.....-.-..-.-------------- :792,935 12 
Lece—Miguntacieras and Producing Costs and ene peg ° 
xpenses 











Sif signe Rech anphteingts < Rite Rhage cain, palihe Mieapegs eof 21,061,731 46 
Total Net Income from Manufacturing and Operating--_ :731,203 66 
Dividends on Investments, Net Income Kou property * . 
SOE, Bi iccsnadsttiakndidvdebcentosievhsaesseades 344,622 46 
eo Ea a FR a RR TS ee aa ae Se a eee aS eee, $7,075,826 12 
Detnt—Soaiitretive, Selling and General $687.320 64 
oe eae 376,222 37 
Commercial Discount and Interest._... 34,813 54 
1,098,356 55 
Net Earnings for year, per Income Account..........--. 


$5,977,469 57 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1915. 


Total net corains of all properties after deducting all ex- 
penses, includ d maintenance 


g ordinary repairs an 

amounting to $2,932,711 11, but not renewal expenditures 
and other - + apa for the current year, which are 
deducted below $5,977 ,469 57 


Deduct— 
Interest on Bonds, Debentures and Notes: 
Lackawanna Steel Company._........--.-- $1,633,283 34 
Subsidiary Companies--_............------ 309,900 00 
$1,943,183 34 
Rentals and Royalties._..........-..---.--- 101,536 00 
——————— 2, 044,719 34 
I ee ee ee abnaanunen aes EMail $3,932,750 23 
Less—Appropriations: 
For ext: ent of mines and mining in- 
RE ee na KS 
‘or on an renewals--_-_- 210, 
” 1,523,642 44 
er ere ssebhenneenaneachend $2,409,107 79 
Surplus at January 1 1915-_----..-.------------------ 5,777,457 20 
Lae Balance of Surplus.......-~-..-2-<.-.22<-- no-one $8,186,564 99 
$2 
See ccccdiaticn tor het Balgace of ex: aden 
on - 
tire diekoant | and commission on Gold Notes 
issued less discount on Gold Debentures re- 
ined sesteli casthuain sebitsiaon qravente china Ge wile 104,205 36 
————_ 104,292 86 


Surplus at December 31 1915 


$8,082,272 13 
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We have audited the books and accounts of the Lacka- | ,, Brought forward. --------~-~-~-~--=-~-=-=-=---------- $34,768,400 00 
wanna Steel Company and its Subsidiary Companies for the | ~Yackawanna Steel Company: 
year ending December 31 1915 and we certify that the above me. Mortaage 5% Convertible pane 5,000.00 
ncome Account correctly sets forth the results of the opera- t Consolidated Mortgage Gold Bonds pee set ete 


ons of the combined Companies for the year ending at that 
ate. 
PRICE, WATERHOUSE & CO. 
54 William Street, New York, Feb. 15 1916. 


CONSOLIDATED BALANOE SHEET DECEMBER 31 1915. 
ASSETS. 


Cost_of Property, Real Estate, Buildings, 
Plant, Machinery, &c.: 
PEPE es cuicecnsacnccecuse $68,939,361 75 
Additions during 1915.................. 8 
$69,554,004 73 








Investments in Ore Companies, &c.-...-.--.--.--.------ 6,122,051 19 
Cash in Hands of Sinking Fund Trustees and Other Trust 
I a et ai SE OR ee Lt a on agama hanwue 212,303 38 
Stock of Lackawanna Steel Company in hands 
Of Trustees at Par (Deducted Contra)_... $250,000 00 
Current Assets: 
ERE EIR Sa RE Sr pea ge $9,893,103 96 
Miscellaneous Accounts Receivable_._-.__ 434,14 
Customers’ Accounts (less Reserves) ...._- 5,517,278 93 
VO eee ee 711,379 55 
SSS RP OC SS aa sane annie 2,901,431 27 
Companies’ and other marketable Securi- 
we ie btw waind we 4st te han woawk. 432,307 27 
19,889,646 50 
EE Ae iin Suna ded eke adosependabomekes 481,562 86 





$96,259,568 66 


LIABILITIES. 
Capital Stock: 
eferred 7% Cumulative; 
Authorized-_-....----_- $10,000,000 00 


Common 
SRE chew wradin diab a dake kee $35,000,000 00 
Less—Amount of stock in hands of 
PU cbse onwaecentive mash tes 250,000 00 
$34,750,000 00 





Capital Stock of Subsidiary Companies not held by Lacka- 
wanna Steel Company 


13,400 00 





First Consolidated Mortgage Gold Bonds 
due 1950—Series A, 5% Convertible.. 10,000,000 00 





Subsidiary Companies’ Bonds ae Sette 89 
Six Per Cent Two-Year Gold Notes, Due 1917------------ 6,000,000 00 


Current Liabilities: 
Current Accounts Payable and Pay-rolls._.. $3,269,524 70 


SOU EY BON ab Gab s ee dnisaracannences 718 31 
Taxes and Interest Accrued__...........- 677 ,946 24 

















4,590,189 25 
Reserves: 
For Depreciation and Replacement. - ~~~ - $6,977,192 69 
For Extinguishment of Mines and M 
SPE. ne sa6cbeonen cab congnehans 4,212,708 79 
For Contingent and Miscellaneous Opera- 
OIE co dina cen akedsedecaantimiudee 435,805 80 
11,625,707 28 
Surplus: 
Balance as at Dec. 31 1914------.----_-- $5,777,457 20 
Add—Profits for the year 1915, as 
Income Account. ..........-......- 2,409,107 79 
$8,186,564 99 
Less—Dividends on Preferred 
I es Sian inch shiinda mis eines wile $87 50 
Net balance of discount and 
commission on Gold Notes is- 
sued and discount on Gold De- 
bentures redeemed_--.....--- 104,205 36 
—_—— — 104,292 86 
8,082,272 13 
$96,259,568 66 


We have examined the books and accounts of the Lacka- 
wanna Steel Company and its Subsidiary Companies for the 
year ending December 31 1915, and we certify that the above 
Balance Sheet correctly sets forth the financial position of the 
combined Companies at that date. 


PRICE, WATERHOUSE & CO. 
54 William Street, New York, Feb. 15 1916. 








CALIFORNIA PETROLEUM CORPORATION 





ANNUAL REPORT FOR YEAR ENDED DEC. 31 1915. 








To the Stockholders of the California Petroleum Corporation— 
The report of your Company for the year ending December 
31st 1915 is herewith submitted. 
The Balance Sheet and Income Account for the Year have 
been certified by Price, Waterhouse & Company, Chartered 
Accountants. Their certificate is attached hereto. 


EARNINGS. 
From the Statement of Income it will be noted Gross 
Earnings of the California Petroleum Corporation and 


Subsidiary Companies amounted to._......-...--.-.-.--- $1,919,878 26 
Operating and General Expenses (including Bond Interest)... 681,155 77 


Net Rerninge from Operates aie lsd din AS Nah si a 1,238,722 49 
DEVELOPMENT, ADDITIONS AND BETTERMENTS 
Four new wells have been brought in during the past year 


2 O00 Oe... ae taeda usu necwhidikawamdemsama $134,934 37 
Re drilling and deepening old wells__._...-.---------...- 60,476 18 
Drilling Wells and Wells ready for drilling Gurieg ees 31,110 69 
Additions to Topping Plant (Refinery), new Pipe Lines, &c 75,823 17 


$302,344 41 

Of expenditures on wells completed during year, $94,957 23 

been written off. The balance, along with charges to 

wells ready or in progress of drilling, has been carried into 

Deferred Charges. A depreciation charge of $74,953 32, 

or 10%, has been written off the past year on Additions and 
Betterments made since January Ist 1913. ; 


PRODUCTION AND PROVISION FOR EXHAUSTION. 

The net production during the year was 4,440,139 barrels. 
From the four new wells brought in at different periods 
during the past year, approximately 195,300 barrels gross 
oil was produced. The total gross production from the 
properties to December 31 1915 amounted to over 34,000,- 
000 barrels. ‘Total number of wells producing December 31 
1915, 150; wells shut in, down and under repairs 32; wells 
drilling, 1. 

An Exhaustion Charge of $440,013 91, on basis of ten cents 
per barrel on net production, was charged against Profit and 

ss. One-half of this sum, or $222,006 95, has been applied 
to reduction of the Property Account. The remaining one- 
half, or $222,006 96, has been added to the Special Reserve. 








SALES. 

Barrels Revenue 

Sales of Crude Petroleum, 1915_._-....-.------- 3,791,778 $1,482,197 24 
eee WN Se nd cd onatubooessudeews 277,706 251,582 82 
ee ema aan nal 4,069,484 $1,733,780 06 
Sales of. Crude Petroleum, 1914-.........--..-- 4,764,400 . $2,105,270 06 
es GF TOW IONE. ondeen cance cececueecsenade 305,964 382,519 69 
608 De kn coh chuhimannnnémmgdmeemga 5,070,364 $2.487.789 75 


During the past year the oil situation in California has been 
in a most deplorable condition as to prices of fuel oil, gasoline, 
distillates, &e. This condition brought about by an accumu- 
lation of over-production, war and general conditions affect- 
ing use and shipments of all classes of oil. Your Companies 
have been compelled to store a considerable quantity of 

roduction monthly. For these reasons your Companies 
hee done but a very small amount of development work, 
as marketing conditions and prices of oil did not warrant 
such expenditures. However, within the past 90 days 





there has been a decided change for the better in general oil 
conditions. Several increases in price of crude oil, line 
and distillates have taken place recently. Tneheas of an 
over-production existing at present, there is a decided de- 
crease of production over consumption, accumulated storage 
stocks are being drawn on. In general, the California oil 
operators look forward to greatly improved conditions. 

During the early part of 1915 one of your Subsidiary Com- 
panies, the Petroleum Midway Co., Ltd. (all stock owned by 
your Company), purchased and paid for in full, a 20 acre 
tract of land, which your management considered good light 
oil territory. We immediately started the drilling of one 
well thereon, followed by two additional wells. three 
wells have been completed during the year, and have pro- 
duced 180,619 barrels of gross oil, or a daily average of 420 
barrels well. Gravity of oil 260 Beaume. This pro- 
duction is sold under a contract which gives your Company 
the benefit of any increase in market prices, the present 
price being about 62c. per barrel at well, while at date of 
making contract (May 1915), market price was 40. per 
barrel, an increase of about 22c. per barrel. 

At the time of purchasing the 20 acres your Company took 
options on 80 acres practically adjoining, one-half of which, 
or 40 acres, has been paid for in full during the year. A 
well has been started thereon, present depth 2, feet. 
This well should be completed and on production within 
thirty-five days. Material for six other wells has been 
ordered, work to start at once. The exercise of the option 
upon the remaining forty acres will depend upon results 
of your Company’s development work upon the first men- 
tioned forty acres, the option being in force until December 
19th 1916. At the present time your management prefers 
to develop light oil territory in preference to drilling its 
proven holdings containing heavy oil, reserving such terri- 
tory for future drillings, as better prices are at present 
obtainable on light gravity oils. 


LANDS IN MEXICO. 

In the month of August 1915 leases were procured on about 
1,000 acres of land situated in the Casiano Oil District, 
about 70. miles south of Lag spd Mexico. These lands 
are but a short distance from the exceedingly rich oil lands 
of the Huasteca Petroleum Company. here are active 
oil exudes within the boundaries, which everywhere in that 
region are indications of extensive pools of oil beneath the 
surface. It is the firm belief of the management that pro- 
ducing wells can be obtained upon this prone of a character 
similar to the oil gushers that have been developed upon 
adjoining properties. It is the intention to commence 
development work upon this property within the near future, 
as soon as a license (which is required by the present Govern- 
ment of Mexico, before new development work is permitted) 
can be obtained. 

U. 8S. RECEIVER. 

You will note on Balance Sheet just above Current Assets, 
$399,678 28, taken into Balance Sheet under caption U. S. 
Receiver. This amount consists principally of crude oil held 
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in storage in some of our steel tanks and concrete reservoirs. 
Under a withdrawal order, the United States Government is 
attacking the title of our predecessors in interest to an 80 
acre tract of land located in Section 32, Township 12, North, 
Range 23 West, S. B. M. Pending results of this suit we 
have deducted the above mentioned sum from Current 
Assets. The Company is advised by Counsel that, even 
in the event of an unfavorable decision as to the title to this 
ming the Company would be entitled to reimbursement 
or development work and operating expenses. This prop- 
erty produced during the year about 136,000 barrels of oil. 
BONDED DEBT. 

Bonds of the Subsidiary Com oye (American Petroleum 
Company and American Oilfiel wr pee to the amount 
of $181,700 Par Value through action of their respective 
sinking funds have been purchased and canceled d the 
year, your Company having sold a portion of its bond hold- 
ings in the American Oilfields Company for sinking fund 
purposes of the latter Company. 


EDWARD L. DOHENY, 
President. 
Los Angeles, California, February 17 1916. 


CALIFORNIA PETROLEUM CORPORATION AND SUBSIDIARY 
COMPANIES 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1915. 
ASSETS. 
Property Account 


_ Oil Lands, Leases, ‘Wells and other properties 
as at December 31 1914 (based u Pre ap- 
Febru- 





omg ss r. Ralph Arnold as 
ary 29 12). PSB ie PERS SCTE Re $32,370,574 55 
Addo Properties uired..$166,589 27 
Deduct—Properties abandoned... 112,365 50 
a 54,223 77 
peg eee tes 32 
Less—Reserve for Exhaustion at s- — 
rel on Production since January 1 1913-.--- 821,026 17 
$31,603,772 15 
Additions and Betterments Since January 1 1913— 
Balance December 31 1914._-...---------- $673,710 07 
ae $12,887 52 
Tanks and ~ ibaa Sedans 
Power Fiantt...cecucsce~rsces> a tet 2 
I ic cunin Cnnndunceouts 26, 91 
- 2 Rens aie 15,296 05 
SS ne ae 11,018 50 
: ———_——. 75,823 17 
$749,533 24 
Less Reserve for aa espaags Bern enn Seta dn 172,561 O1 
————-__ $576,972 23 
ine EE ae ee ee ae dinideinia ane ,023 88 
U.S ea 32-13-00 Acres.) 
Cash an and Accounts Receivable_-_-...-..-- ini $9,296 47 
1.116-376-6 barrele—Crude at 35¢....---- 390,381 81 
-_ 399,678 28 
Current Assets— 
sw is $309,810 18 
Notes and Accounts Receivable. _-....-...-.. 202,753 95 
Inventories— 
155 640 barrels—Certificated at 35c_...-. 54,474 00 
of in 8 e— 
1.532. 728. 8 oS barrels—Crude at 35c__-.-_-- 459,455 06 
067. 42 barrles—Refined at $1_..--- 10,067 42 
Other Im | CI I PART Le MOET 50,785 49 
$1,287,346 10 
Deferred Charges— 
Improvements in Progress__.........-.----- $145,596 51 
Wi Completed = w Properties_--..-.--- 100,453 32 
ke re : 
250,540 48 





$34,227,333 12 








LIABILITIES. 


Ca 1 Stock—(In hands of Public) 

California Petroleum Sr) ee gg 
Shares Preferred of Praha i, ee 124,530.26 
Shares Preferred ON ay 1,100.00 





~$12,343 ,026 00 
148,770.05 
14,877,005 00 


$27,220,031 00 
848,443 39 


Shares Common of $100 each.-....-...-- 


Capital Stock of Subsidiary Companies at Book Value_-___ 





$28,068,474 39 
Bonded Debt— 
American Oilfields Company 6% Gold Bonds, 








(RU Se! i alla AR all i $1,163,700 00 
hie Petroleum Company 6% Gold . 
US RR iy ay Sie ae er ee ee 738,400 00 
1,902,100 00 
Current Liabilities— 
J Lraoeee ee Sie ae eee a wit unaees eoedl 036 412 pod 
Dividend. Pa eas dary 31916---------- 123,430 26 
rs 2a 226,392 75 
Be, por bar "barrel on on Production since oe GR ae 821,026 18 
“Capi idea see idle ac ti. i ch cap Chim hn oh Sh sel Se = eh Seeded 97,010 28 


Se REL wea mceed china nna hain melas 2,903,258 56 
209,070 96 





$34,227 ,333 12 


We have examined the books of the California Petroleum 
Corporation and its subsidiary companies for the year ending 
December 31 1915 and have satisfied ourselves that the 
above balance sheet and attached income account have been 
correctly prepared therefrom, and we certify that in our 
opinion the balance sheet and income account are properly 
drawn up, so as to show the true financial position of the 
Corporation and its subsidiary companies at December 31 
1915 and the result of the year’s operations. 

Los Angeles, California, February 16 1916. 

PRICE, WATERHOUSE & CO. 





CALIFORNIA PETROLEUM COREORA ATION AND SUBSIDIARY 
YEAR ENDING DECEMBER 31 1915. 
INCOME ACCOUNT. 


CEE BOONES 6 Ki ca gen ecdecinetéusdesese $1,919,878 26 
ee eae tee 565,711 37 





$1,354,166 89 























Deduct— 
Expenditures on bak - le Sapenen on Old 
perties During Year_-__-._....------- $94,957 23 
Depreciation on A sstthomna and Betterments_ 74,953 32 
E ustion of Deposits at 5c. per barrel on 
Net Production of 4,440,139 barrels------ 222,006 95 
RE ee Fig bint namemn nae danmeaneaie 72,370 48 
464,287 98 
9,878 91 
Deduct— = 
Sn Tk hin os nb i de pe $115,444 40 
PrepecSee of a pope to Stocks 
of Subsidiary Companies in Hands of Public 15,290 92 
: 130,735 32 
$759,143 59 
Deduct— 
BN ccna ncdiubabbasencoucasueae $586,293 74 
$172,849 85 
Deduct— 
Sve. Beverye at 5c. per barrel on Net Production for 
Ritiscba ul dbwas dbhadeabbbaukonhhnea abu acemubeaina $222,006 96 
Deficit for Year Carried to Surplus. ---......-.------ $49,157 11 
SURPLUS. 
Balance at January 1 1915.-...-.---------.------------ $258,228 07 
RAGES BOE WORE Bb is cn ist cp cntcketoddbwadbwssibiecuuns 49,157 11 
Revenue Surplus as per Balance Sheet__..__....._--- 


$209,070 96 








CURRENT NOTICE. 


—John Nickerson Jr., 61 Broadway, this city, and 300 N. Broadway, 
St. Louis, is offering by advertisement on a preceding page $700,000 Pine 
Bluff Company (Pine Bluff, Ark.) first mortgage 5% bonds due Jan. 1 1942 
and callable at 105 and interest on any interest date. New York Trust 
Co., trustee. The issue constitutes the only bonded debt of the Pine 
Bluff Co., which owns and operates the electric light and power, street rail- 
way and water supply properties in Pine Bluff, Ark. The bonds are se- 
cured, in opinion of Spooner & Cotton, counsel, by a first mortgage on all 
the property of the company, and are protected by strong sinking fund 
provisions. The property is managed by Ford, Bacon & Davis, engineers, 
and accounts audited by Haskins & Sells. Price on application. The 
company pays the interest without deduction for the normal Federal in- 
come tax and $560,000 of these bonds are registered as tax-exempt in New 
York State under the Secured Debt Tax Law. See to-day’s advertisement 
for the features of this offering and description of the property in the 
General Investment News Department. 


—J.S. Farlee & Co., 66 Broadway, this city, announce that Raymond 
F. Baby, Mitchell May and B. M. Minzesheimer have become connected 
with their bond department. This firm, established in 1882, has always 
specialized in New York and New England securities, to which J. 8. Farlee 
will personally continue to devote his energies. Mr. Baby is well known 
throughout Pennsylvania, Maryland and Delaware, and with the facilities 
of their trading department the firm will be very active in investment bonds. 


—In our advertising columns to-day, C. R. Bergmann & Co., invest- 
ment securities, 66 Broadway, this city, are offering for sale a block of the 
stock of the Zinc Concentrating Co. The firm announce that they have 
placed a considerable portion of the stock with their customers and friends 
and are now offering the unsold portion at $3 75 per share, par value $10, 
full-paid and non-assessable. Prospectus and detailed information can be 
had on application to the firm. 


—aA booklet issued by the United States Mortgage & Trust Co. of this 
city under the caption ‘‘Municipal and Corporation Bonds" contains a list 
of 465 cities in 33 States, and 75 corporations, for which the company has 
prepared one or more issues, aggregating nearly $300,000,000. 


raham Co., bankers, of Boston, specialists in oil and 

properties, have published ‘three booklets on the subject of petroleum, 

entitled “The Origin of Petroleum,” “Commercial Discovery of Petroleum” 
and “‘Eighty-Five Per Cent Success." 





— The new German 5% bonds and 4% % Treasury notes, constituting the 
fourth war loan by the German Empire, are being offered by Zimmermann 
& Forshay, members of the New York Stock Exchange, 9 and 11 Wall St., 
New York City, N. Y., at unprecedentedly low prices. The low rate of 
exchange enables the bankers to offer these issues On a very attractive in- 
come basis and large profit is assured upon the return of rates of exchange to 
normal again. 

—AlIll the stock having been sold, Raymond, Pynchon & Co., 111 Broad- 
way, this city, Chicago, St. Louis, Milwaukee and London, Liverpool and 
Paris, acting as syndicate managers, are publishing, as a matter of record 
only, their recent offering of Kenefick Zinc Corporation preferred and com- 
mon stock. For further details of this investment see the record. adver- 
tisement and also our ‘‘General Investment News Department."’ 


—Perry, Winckler & Co., 52 Broadway, this city, will open for business 
next Monday. ‘The new partnership includes: George Perry Jr., Beecher 
Winckler, Winfield S. Fleming and Frederick H. Michel. Messrs. Perry, 
Winkler and Fleming were formerly connected with Redmond & Co., and 
Frederick H. Michel with A. C. Morgan & Co. The firm will transact 
a@ general business in investment securities and curb stocks. 


—E. Medley Scovil has opened an advertising agency at 25 Pine St., 
New York, under the firm name of Medley Scovil, Inc., and will specialize 
in financial advertising. Mr. Scovil was formerly President of Doremus 
& Co. of the ‘‘Wall Street Journal’’-Dow-Jones organization. He has also 
been in charge of the financial departments of several of the New York 
dailies, covering a period of nineteen years in Wall Street. 


—Hartshorne & Battelle, members of the New York Stock Exchange, 
25 Broad St., this city, will deal in: Cinn. Dayton & Ironton 5s, 1941; 
Peoria & Eastern 4s, 1940, Manila Ry. & Elec. 5s, 1953; Vandalia 4s, 1955; 
Chicago & Alton deb. 5s, 1922; Boston & N. Y. Air Line 4s, 1955, and 
Harlem River & Portchester 4s, 1954. Telephone or address inquiries to 
George Whitefield Blood, manager of the bond department. 


—Lamarche & Coady, 14 Wall St., this city, are advertising a list of 
their specialties, regarding which they invite inquiries. These specialties 
are: Am. Gas & Elec. and Am. Lt. & Tr. stocks, Am. Power & Lt. Stocks, 
deb. 6s and rights; Cities Service Co. stocks; Tenn. Ry., Lt. & Power 
stocks and Kelly-Springfield Motor Truck stock and rights. 


—The Guaranty Trust Co. of this city has issued a pamphlet entitled 
“Greater Prosperity Through Greater Foreign Trade,’ describing the facili- 
ties offered to exporters and importers by its foreign trade service dept. 
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COMMERCIAL EPITOME 


‘ Friday Night, March 10 1916. 

Continued activity is the outstanding fact in American 
business. Both wholesale and jobbing trade is brisk. Rail- 
roads are blocked with traffic. All the big industries are 
busy. Iron and steel are active and very firm. Labor is 
well employed, and in some cases at higher wages. Retail 
trade is good, though hindered of late to some extent by 
storms. These, however, helped the sale of winter goods. 
Collections are good and money is in better demand. Tex- 
tile trades are unprecedentedly active. The bituminous coal 
wage dispute has been settled. Mild weather has helped 
business on the Pacific coast. Cotton, has advanced with 
a good demand for the actual staple. Sugar has advanced 
on large trading. The relations between the United States 
and Germany seem less strained, but as usual there are draw- 
backs. The pace in the iron and steel trade is so swift as 
strongly to suggest regrettable results sooner or later. The 
cost of living, too, is steadily rising. So are wages. Strikes 
present and possibly prospective are not to be ignored. Car 
shortage and railroad embargoes have become, if anything, 
more acture. Dyestuffs are scarcer than ever. The labor 
supply is also reported to be small. Rising prices of every- 
thing cannot be considered an unalloyed good. Also the 
war in Europe is always a more or less of a menace to Ameri- 
can interests of one sort or another. Finally, a punitive 
expedition of United States troops has been ordered in pur- 
suit of Villa and his bandits, and, although this course is 
distinctly justifiable and has the approval of everybody, it is 
well enough to bear in mind that it may ultimately lead to 
intervention in Mexico and a more or less prolonged war. 
Nevertheless, taking the American business situation as a 
whole, though a note of warning is needed here and there, 
it is considered Mg fl satisfactory. 

LARD in brisk demand and again higher; prime Western 
11.10c., refined to the Continent 11.30c., South America 
11.40c., Brazil 12.40c. Futures advanced to a new high 
level for the season, owing to higher prices for hogs and 
covering of shorts. To-day prices were higher. Hogs are 
up to the highest level ever known, with one exception. 

DAILY CLOSING PRICES OF LARD. FUTURES IN CHICAGO. 


- on. ues. > urs. Fri. 
May delivery__-_-_- cts_10.70 10.87% 10.80 10.82% 11.00 11.12 
July delivery__..-.--- 10.90 11.10 11.02% 11.02% 11.22% 11.32 


PORK quiet; mess $22 @$22 50, clear $20@$23 50. Beef, 
mess, $16 50@$17 50, extra India mess $29 50@$30 50. 
Cut meats in good demand and higher; pickled hams 10 to 
20 Ibs., 144%@16%c.; pickled bellies 14@14\%c. Butter, 
woos” 27@38e. Cheese, State, 16@18%ec. Eggs, fresh, 

COFFEE higher; No. 7 Rio 93%c., No. 4Santos 10@10 \%e., 
fair to good Cucuta 1134@12%e. Futures declined, partly 
owing to European selling and local liquidation. Stocks are 
increasing. Speculation is less active. The spot demand 
is moderate. To-day futures closed 2 to 7 points lower with 
sales of 32,000 bags. Closing quotations follow: 1 





March. ..cts.7.97 @7.99 | July ___. cta.8.08@8.09 | November cts8.19 8.28 

Ape déaawed 8.00 @8.02 | August _____ 8.10@8.12 | December __ .8.23@8. 
peepee 8.05 @8.06 | September _-8.13@8.14 | January -...8.27@8.2 

June __.. ---8.06@8.08 | October... .-_8.16@8.18 | February -_-8.31@8.3S 


SUGAR more active and higher; centrifugal, 96-degree; 
test, 5.27@5.36c.; molasses, 89-degrees test, 4.50@4.59c. 
granulated 6.50c. Futures advanced, then reacted. The 
French Government forbade importations either of raw or 
refined after March 3rd. Receipts at Cuban ports for the 
week were 158,879 tons, against 145,302 for the previous 
week, and 125,000 last year; stocks 459,155 tons, against 
395,416 tons last week, and 332,550 tons in 1915. There 
are 183 centrals grinding cane on the Island of Cuba, as 
against 174 a year ago. Drought continues. Exports from 
Cuba to date, 739,000 tons, as against 476,000 tons a year 
ago. Europe took 183,000 tons, against 41,000 tons in 
1915. The production to date is 1,220,000 tons, as against 
817,000 a year ago at this time. To-day prices closed 4 to 6 
points higher on very active trading, the sales being 21,100 
tons. Shorts were buying and there was also good buying 
by trade interests and Wall Street. Prices were as follows: 





March __ .cts.4.52 @4.54 | July____ cts_4.70@4.71 Povember cts4.74@ 4.75 
SE iin dwt 4.53 @4.55 | August _____ 4.75 @4.76| December -__4.52 @4.53 

gt endl 4.60 @4.61| September _.4.79 @4.80| January --.-4.43@4.50 
June___. ~..4.65@4.66 | October _-___ 4.81 @4.82| February ---4.43@4.50 





OILS.—Linseed in brisk demand and again higher. City, 
raw American seed, 78@80c.; city boiled, American seed, 
79 @81c.; Calcutta 90c. Lard, prime, 95@97e.; Cocoanut, 
Cochin 16@17c.; Ceylon 1434@15\%e. Corn 9.76c.; Palm, 

os, 14c. Cod, domestic, 63@64c. Cottonseed, winter, 
10.75@11.50c.; summer white, 10.50@11.25c. Spirits of 
a 514%@52e. Strained rosin, common to good, 


PETROLEUM firm and in good demand; refined in bar- 
rels, $8 90@$9 90; bulk, $5 25 @$6 25; cases, $11 25 @$12 25. 
Naphtha, 73 to 76-degrees test, in 100-gallon cases and over, 
41l%c. Gasoline, gas, machine steel, 37c.; 73 to 76-degrees, 
steel and wood, 32@35c.; 68 to 70-degrees, 29@32c. Heald- 
ton is a busy field, say dispatches from Ardmore, Okla. 
Closing quotations were as follows: 





TOBACCO has been in moderate demand and firm with a 
lenge consumption of cigars. The better grades of binder 
and filler are noticeably scarce. Cuban leaf has been firm 
but rather quiet. In Sumatra tobacco not much business 
has been done either. The supply available is not as a rule 
very attractive. Most manufacturers are, therefore, await- 
ing the results of the Amsterdam inscriptions this month. 
Meanwhile the withdrawals of Sumatra on old business reach 
quite a liberal aggregate. 


COPPER in moderate demand; Lake here on the spot 
27 éec., electrolytic 27%e. Statistics continue strong; little 
copper, it is said, is m second hands. Production in the 
Lake districts is restricted by cold weather. London has 
latterly advanced. Tin in active demand and higher on 
the spot at 5le. London firmer. Stocks in the United 
Kingdom are small. They are also smaller in this country. 
Consumers are nervous on the question of future importa- 
tions. Efforts are being made to induce some consumers to 
re-sell. Afloat, 6,558 tons. London and Singapore prices 
are advancing. Spelter quiet and lower on the spot at 18 %ce. 
London declined. The English Government is evidently 
discouraging a rise. Lead in brisk demand and higher on 
the spot at 7c. London prices are firm and higher. Both 
domestic and foreign interests are buying freely and the ten- 
dency of prices is upward. Pig iron has been in active de- 
mand and higher. The production in February is stated 
at 3,087,212 tons, or 106,456 tons a day, compared with the 
total for January of 3,185,121 tons, or 10,746 tons a day. 
Present production is at the unheard of rate of 39,500, 
tons a year. No. 2 Phila. $20@$20 50, No. 2 Southern 
$15 @$16, Birmingham. In steel the demand is large and 
still exceeds the supply. Many inquirers show little or no 
regard for the price. on mills are sold far ahead. Feb- 
ruary shipments from some of the mills were unprecedentedl 
large. Railroad embargoes and car shortages hamper busi- 
ness. East of Chicago the scarcity of plates, shapes and bars 
hurts manufacturing consumers. Sales continue to run well 
into 1917, and prices, needless to say, are very strong. 
Billets are up to$40 at mill. There are large inquiries for 
Bessemer and heavy sales at the West. The leading steel 
company is to spend $35,000,000 on a new plant. 


rr 


COTTON 


Friday Night, March 10 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
94,383 bales, against 107,849 bales last week and 156,966 
bales the previous week, making the total receipts since 
Aug. 1 1915 5,496,422 bales, against 8,309,361 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 2,812,939 bales. 
































Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 

Galveston. -.._.- 5,999] 5,937| 10,822) 4,627; 5,917| 4,029] 37,331 
| RR EN Ee ence eMail Piatra: eis ay Ferien ieee? ees ee. al 
Port Arthur _-__| --.--_| --._-- BT uuicnal aeaene ad 100 
‘et Ee BE Se Se ee ee ae Ces 5,422} 5,422 

New Orleans._--| 1,399) 2,809 4,605 338! 2,688) 6,995) 18,834 
Mobile __..---- 50 77 126 229 175 904; 1,561 
RM | ad ote aati ewbe met mmbamoal «babies saan ge ah 
Jacksonville, &c_} -.----| -----.- igaeahgaty) eel: poeerere 803 803 
Savannah ----__- 3,548] 1,586) 3,140! 1,838 873 709) 11,694 
MEE cuiacal -cseeel “icone Pb sacl eel deceaal ebadan 5,000} 5,000 
Charleston - - -- - 89 42 337 79 133 144 824 
CE nol ecamenl Renee | RARE UES CRRA: | PRE ES) ae ee 
Wilmington --_- 86 123) 21 43 178 535 
Norfolk _ ._----- 605; 2,051) 1,879 945 991 963) 7,434 
N'port News, &| -...__| --/__- rite. BR, Fhe 1,939| 1;939 
New York. ----- OO codsu. | ennsnn] ---nnn| ----2- 52 98 
eect 499 234 721 278 68 211| 2,011 
tat IR. Rc ys EE cos PER A TO 108 108 
Philadelphia -- -- 334 29 234 46 cone 689 
Totals this week-_! 12,655! 12,888 22,048! 8,401! 10,934! 27,457! 94,383 
The following shows the week’s total receipts, the total 


since Aug. 1 1915 and the stocks to-night, compared with 
last year: 





























, 1915-16. 1914-15. Stock. 
Receipts to 
March 10. This |SinceAug| This |Since Aug 
Week. | 11915. | Week 1 1914. 1916. 1915. 

Galveston__._-_- 37 ,331/1,925,252) 60,938/3,335,507 302,706) 487,830 
Texas City_____- ----| 269,784) 10,507| 448,229 16,561 ,596 
Port Arthur-_--_-_- 100 48,589 acne he, Bee Pee, Bee ea 
Aransas Pass, &c_| 5,422 68,00. 102 7,993 1,842 3,425 
New Orleans ___-| 18,834'1,035,029|) 56,458/1,374,718 377,955) 370,583 
Mobile .......-- 1,561 87,0 1,255} 136,666 0,627 42,051 
Pensacola _-_--.-- ieee 43,169) 11,550 RY gies site os ade cae 
Jacksonville, &c_ 803 37,337 76 8,826 2,808 701 
Savannah ______- 11,694) 860,712) 28,406]1,495,146 176,397| 181,578 
Brunswick ____-_- 5,000 85,700 ,000} 160,808 , i 
Charleston _-___- 824; 215,667) 9,967| 332,958 70,765 86,696 
Georgetown - --_- ober 728 115 CG. <wanael aesae 
Wilmington --~_- 535) 154,707) 9,577) 195,885 51,159 62,127 
Norfolk______-~_- 7,434! 471,382) 15,351) 429,963 115,429 ,521 
N’port News, &c_| 1,939 0,5! S67) JER BSG... ccc ned ndeowe 
New York_----- 9 25,757 86 14,688 313,521) 130,269 
gel aaa, 2,011 5,293) . 4,315 39,524 12,747 2,360 
Baltimore. _____- 108 37,395) 2,168 65,146 6,134 5,133 
Philadelphia ___- 689) 4,2 58 1,931 1,568 8,829 

Watile i. cic 94,383 5,496,422'216,199'8,309,361 1,478,219'1,555,699 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at—| 1916. | 1915. | 1914. | 1913. | 1912. | 1911. 

Galveston ___| 37,331| 60,938  45,851| 39,815| 41,590| 20,736 
TexasCity,&c.| 51522; 105609 8'811| 19:182| 4/8041 6,625 
New Orleans.| 18,834] 56458 36.803; 22'996| 46.474| 14,406 
Mobile... 1561| 1.255 5.02 939| 5.666} 1.200 
Savannah ---| 11/694, 287406 15,110] 12,885} 32:542| 5,863 
Brunswick---| 5,000, 4,000 1.000} '158|-16.372| "409 
Charleston,&}| "'824| 10/082 1:434| -1,157| _5.240| «337 
Wilmington..| 535} 91577, 11563; 1.674|  10510| 2.147 
Norfolk. 7.434| 15:351! 6'394| -5590| 11,756, 2682 
N'port N.&c.| 1/930, "487, -3:507| 31438] «1'507| ----- 
Allothers’.--| 3/709] 19,036 2041) —«'1;636| 7'804|  ~ 4,163 
Total this wk.| 94,383| 216,199, 127,636] 108,397, 184,055| 58,244 
Since Aug. 1-15,496,422'8,309,361 9,240,274'8,663,295| 10547634|7,915,129 








The exports for the week ending this evening reach a total 
of 105,085 bales, of which 46,434 were to Great Britain, 
13,719 to France and 44,932 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 





























Week ending March 101916. | From Aug. 11915 to March 10 1916. 
Exported to— Exported to— 
Exports 
Srom— Great Contt- | Great | | Conti- 

Britain.| France.\nent,&c Total. | Britain. | France. nent, &c.| Total. 
Galveston..| 12,508} -...| 9,200 21,708, 727,731| 116,796, 338,038|1,182,565 
Texas City.| -...|  -.-.| ---.| -..-| 107,252) 60,981) 7,502) 238,735 
RAL aeeek? cased, cans] sane) SUUNOND (Gites reer 38,147 
SEES cnddl-  causl ongeh oneal cnubene | _13,873) 9,722) - 23,595 
NewOrleans| 16,692) 8,051) 4,280) 29,023) 364,722) 105,574, 212,792) 683,088 
SR-1 diedk vk), cs] ae ead Sern | 28,001 
Pensacola..| -...| -..-| -...| -...| 35,507; 7,000} 1,338] 43,845 
Savannah..| -..-|  -.--| 10,550, 10,550) 146,824) 57,106) 124,665, 328,595 
Brunswick -} 5,549) -...| -...| 5,549) 51,916) aes | 66,716 
Charleston -| 1,525) -.--| ----| 1,525, 54,055) -_-... | 20,325, 74,380 
WE Sendk’ wwesk: sans] kal? Giitees | 52,226) 67,912) 120,138 
Norfolk....| ~325| _...| <=2--| ~325| 12,543) —._.-- eee | “121543 
ST Rea: greene iets, ae | aoe | Leieiaial | 742 
New York-| 4,714) 5,668) 5,306 15,688, 56,698 80,137, 255,207, 392,042 
Boston ....| 3,452) -...| -...| 3,452) 25,604) -....-. | 4,911) 30,515 
Baltimore._| 1,063, -...| -.--| 1,063, 78,057, 26,109) 500, 104,666 
Philadel’a..| 606 -..-| -.-.| 606) 10,203) -...-. | 800} 11,003 
pes Peete Gppaietess Reza TN saiake | ee 925 
Sen Fran..| ....| -.-.| 4,673) 4,673) -....- er | 104,434, 104,434 
EE cord) aves] Sevel G0 EEE aucaeedl anctas | 118,486, 118,486 
Tacoma ---| ---.| ----| 6,268) 6,268, -..---| --.--- | 75,944 75,944 
EE - cacnd wecth: Seacl ase] baane Pelee | 250 250 
Ba ee eee w---|  ----| ------ | esenes | 1,761 1,761 

Total ...| 46,434) 13,719) 44,932)105,085 1,801,927, 524,602 1,344,5873,671,116 
Tot. '14-15121,217| 44,044 190,599 355,8602,590,422| 426,035 2,872,369,5,888,826 
Tot. '13-'14) 41,493 15,470. 57,304.114,2672,881,598| 957,575 3,569,465 7.408.638 








Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leavi 
March 10 at— |Britain.| France.| many. | Cont’t.| wise | Total. Stock” 
New Orileans__| 4,818) 8,874 ----| 17,820) 23) 31,535) 346,420 
Galveston _..-{; 39,351) 12,114 ----| 2,379) 12,700; 66,544) 236,162 
Savannah -__-_- pp ct pot wi ----| 1,500} 2,800) 4,300) 172,097 
Charleston- -__ es Ses casa seated: coins sasaki Se ie: 70,765 
Mobile... - 4,980 lem Be 100 aasel. Set Seer 14,310 
Ree vane | | ooo] 222-] gam) SE 3998) BE 
Other ports_--| 2,000) <[...| <-77] ~===} 23500]. 98/319 
Total 1916__| 51,149) 21,988 100! 23,699| 18,186! 115,122/1,363,097 
Total 1915__/135,740| 39,699 857) 148,527 .525:355,348 1'300'351 
Total 1914__| 49,752) 30,243' 94,657) 46,141! 19,076 239.8691 636,496 











Bpeaiation in cotton for future delivery has been on a 
moderate scale, but prices have advanced, owing to more 
active and advancing spot markets at the South. The 
idea is that exporters have been caught short on their March 
engagements and are having some difficulty in filling them. 
The sales at New Orleans, Houston and Dallas have recently 
been large. The Japanese are said to have bought heavily 
in New Orleans, some estimates putting their purchases 
within a couple of weeks at 25,000 bales. Meanwhile, 
cotton goods markets are strong and it is well known that 
the American consumption of raw cotton is the largest on 
record. Furthermore, of late the political situation has 
seemed more pacific. There is a growing belief that the 
submarine question may be settled without a clash with 
Germany. hat will come of the latest Mexican outrage 
on American soil, perpetrated by bandits with the evident 
intention of embroiling the United States and Mexico, re- 
mains to be seen. Meanwhile, the demand for the actual 
cotton has dominated the cotton markets. It is said that 
large German interests have been buying the actual cotton 
freely for delivery, after the war, paying tempting prices. 

spot houses here, if they have sold the new crop 
months, have been buying the near months. The rise in 
the stock market has helped the price of cotton as some 
Wall Street shorts have deemed it prudent to cover. There 
has been some talk, too, of dry weather at the South. The 
Government weather report for February shows that the 
rainfall in Texas and Oklahoma in particular, was consider- 
ably below the normal. It also showed that the precipita- 
tion in other cotton States was also light. It would seem 
that crop preparations are backward, at least in the Atlantic 
section, notably Georgia. Stocks in Europe are well known 
to be small, especially on the Continent. Manchester’s 
trade appears to have improved somewhat and Barcelona 
is doing a good business, owing to the absence of the usual 
Continental competition. Japan is also having a_ brisk 
trade and has just ordered 250,000 spindles from England. 
New Orleans and the South have bought here to some extent. 


The East Indian Government estimate the East Indian’ 


233,000 bales last year, 5,066,000 bales in 1914 and 4,610,000 
bales in 1913. It is said that 25 steamers will load cotton 
at Galveston in March and April. On the other hand, there 
has been no general bull speculation. Most people are 
skeptical as to the wisdom of bulling cotton from this level 
of prices so late in the season. A new season is close at hand, 
in which almost everybody believes there will be a substantial 
increase in the acreage. The talk is that the increase will 
amount to 15 to 20% in Texas and perhaps as much as 25% 
in Oklahoma. With prices at anything like their present 
level cotton is a very profitable crop, not only for the cotton 
itself, but for the cotton seed. And present stocks in this 
country are large. Not a few think that the advance in 
prices this week is only temporary. They attribute it more 
to filling March engagements by exporters who have been 
caught napping than to any real or fundamental change in 
the general situation. The European war continues with 
unabated fury, and to most people peace seems far off, 
though some are more optimistic and even predict the end- 
ing of the war during the present year. One thing is clear 
enough, and that is that while the war continues the world’s 
cotton trade is partially crippled. America misses its annual 
market for 3,000,000 bales in Germany and Austria. To- 
day prices ended slightly lower, after being at one time a 
shade higher. Dallas is said to have sold on Thursday 
13,000 bales. Russia and Japan are both reported to be 
buying at the South. New Orleans sold 5,650 bales to-day. 
The announcement from Washington that a punitive ex- 
pedition will be sent into Mexico after Villa and his bandits 
had no marked effect. Spot cotton here closed at 11.90c. 
for middling uplands, an advance for the week of 30 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


























March 4 to March 10— Sat. Mon. Tues. Wed. Thurs. Fr 
Middling uplands.___...-.--- 11.55 11.75 11.65 11.65 11.90 11.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1916_c____- 11.90|1908_c____- 11.40|1900_c____- 9.69|1892_c____- 6.94 
1. AMR 8.85|1907__-_--- 11.35}1899____-_- 6.44) 1891______- 8.94 
| aa JA.) ae 11.90/1898______- 6.25|1890_____-- 11.50 
|, ae: 12.40) 1905__-.--- 7.90) 1897____--- 7.201 1400e+-..-<- 10.19 
(1 RRS 10.80} 1904____--- 16.65} 1896___---- Ai) == 10.19 
Petes San a Lf el ee 10.16| 1805... §.94/ 1887......- 9.88 
Sc som & 15.10) 1902__....- =>) | ees ; ee 9.12 
TR ee 9.85/1901-_----- 8.75 | 1893-_------ ®.Fatioee.= -.-<< 11.25 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. | Contr’ct Total. 
Saturday _..iQuiet 5ptadec _.__|Very steady ..-.| ......| -.-.-.-] -..--- 
Monday --.-_|Steady 20 ptsadv __|Firm -.__-.---| -.--.-- 3,000} 3,000 
Tuesday ___|Steady 10 pts dec___|Barely steady_-} 1,500) ---._- ,500 
Wednesday. Oc as een aa EER Ceres 100 100 
Thursday __|Steady 25 pts adv --_|Very steady ---| ----_-_ 200 200 
Friday--.-.- een onthe Steady......-- 300} sibisonet 300 
Wis fl a oso os eo 8 CI es es 1,800! 3,300! 5,100 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday,| Monday, Tuesday,| Wed'day, Thursd’y,| Fridag, | 
Mar. 4.\Mar. 6.|Mar. 7.|\Mar. 8.|Mar. 9.|Mar. 10.| Week. 
March— | 
Range-.--._- 11.36-.48/|11.48-.60)11.47-.62|11.42-.47|11.45-.75|11.65-.72 11.36-.75 
a 11.42-.48/|11.59-.60|11.44-.46 | 11.46-.47|11.74-.75 mipenncicns 9a _-— 
ee. — — —/11.67 —)11.66 —— — —\|— — —/— — — 11.66-.67 
Closing - .--|11.57 —}11.70-.72)11.52-.55|11.54 —/11.80 —/11.78 —— — — 
ay— 
Range-.---- 11.50-.64/11.62-.79/11.64-.86 11.62-.69|11.66-.95/11.80-.94 11.50-.95 
Closing - - - | 11.63-.64/11.79-.80) 11.64-.65/11.66-.68/|11.89-.90|11.87-.88 — — — 
June— | | 
Closing - ...|11.73 —/|11.89 —/11.74 —|11.76 —/11.98 —/11.95 —— — — 
aitdacg 11.69-.84|11.84-.99 11.84-.06/11.80-.89/11.90-.13|11.99-.12 11.69-.13 
Closing - . . .|11.82-.84/11.98-.99|11.85-.86|11.86-.87/11.08-.09|12.05-.06 — — — 
August— 
Range -.-.-- — — —/11.95-.04|\— — —|— — —/12.02 —|— — — 11.95-.04 
Closing - - . .|11.90-.92|12.06-.08 | 11.93-.95|11.94-.96|12.16-.18/12.13-.15 — — — 
September— 
Range---_.-. —_—— I | CC 11. —/|12.07 —|— — —|11.99-.07 
one 11.95-.97/12.10-.12|11.95 —/11.97 —j}12.20 —/12.16 —|— — — 
Range--..-- 11.86-.98 | 12.01-.14|11.98-.22 11.93-.03)12.05-.28|12.15-.27|11.86-.28 
Closing - . . . | 11.98-.99|12.13-.14|11.98-.00/12.01-.02)12.23-.24/12.19-.20,—- — — 
November— 

Se aoa —_— — S| | CS 12.20 —|— — —)12.20 — 
Closing. ...|12.04 —/12.19 —\12.04 —|12.07 —/|12.28 —/12.24 —|— — — 
Range -.-.-- 12.06-.15|12.17-.31/12.15-.36 | 12.08-.19|12.25-.45 | 12.33-.45|12.06-.45 
Closing - . ..|12.14-.15/12.30-.31/12.15-.16 12.18-.19|12.41-.42)12.37-.38|— — — 

January— 
Range --..-.. 12.10-.21/12.24-.36|12.24-.40 12.17-.27|12.34-.40 12.40-.50)12.10-.50 
Closing . . . . |12.21-.23|12.38-.39|12.23-.24/12.25-.26|12.47-.48 12.45 —|— — — 
February— 
Range --..-.- 12.16. ee ee ee oe 8. 
Closing - ...'12.24 —!12.41 —!12.26 —/12.30 —'12.52 —/12.49 —i— — — 











QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














crop at only 3,819,000 bales of 400 lbs. each, against 5,- 








Closing Quotations for Middling Cotton on— 

Week ending 

March 10. Saturday.! Monday.| Tuesday.| Wed’day.|Thursd’y. Friday. 
Galveston __-._- 11.70 11.90 11.90 11.90 12.10 12.10 
New Orleans-_-_/11.25 11.38 Hpi 11.50 11.63 11.69 

obile-......- 11.13 11.25 cards 11.25 11.38 11.44 
Savannah __--_-_ 11% 11% 11% 1136 11% 12 
imme ite EB UH 

on. _.- 

Norfolk ____--- 11.38 11.38 11-80 11.44 i144 11.63 
Baltimore ---.-- 114 11%, 11% 11% 1194 11% 
Philadelphia ~~. _|11.80 12. 11.90 11.90 12.15 12.15 
Augusta ___--- 11.38 11.50 11.56 11.56 11.69 11.69 
Memphis. - ---- 11.50 11.63 11.63 11.63 11.75 11.75 
St. Louis__...- 11% 11% 11% 11% 115 11% 
Houston. _..-.-/11.75 11.90 11.80 11.80 12. 12.05 
Little Rock. -__!11.56 11.56 11.56 11.70 11.70 11.75 
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THE VISIBLE SUPPLY OF COTTON to-night, as made | — yvaren 19 Eaeaada eeeED 
up by cable and telegraph, is as follows. Foreign stocks, | snipped— Week. Aug. 1. Week. Aug.  m 
as well as the afloat, are this week’s returns, and consequently UME EM, -.cnccecsencanans 18.983 530.190 13.038 oo oe 

all foreign figures are brought down to Thursday evening.| Via Rock Isiands22222222222222 8486 

But to make the total the complete figures for to-night BP PE or ctnnnssnnacenge 2,408 6 oat 3.584 199.586 

(Friday), we add the item of exports from the United States, ve og SEE aera y S968 83 '705 3'017.  149°847 

including in it the exports of Friday only. Via other routes, &c____-------- 27:975 350,219 8,063  272:371 

AE yf, pales. $2000 1,990 500 1 db tinn 1.372300 Total gross overland. __-.----- 51,207 1,461,647 41,556 1,297,451 

Btock at London ---..--.------ S20 lisboa «10n' one PGveriand to N, ¥., Boston, &... 2,906 122.728 7.410 121,289 

tock ester -....--.--- , , ¢ . Between interior towns__-----_- 5,026 119,704 4,967 135,216 
Total Great Britain stock -..-1,069,000 1,505,000 1,298,000 1,482,000 | Inland, &c., from South..-.-..- ha wae. Se 

Stock at Bremen ©-------22772. _ *1/000 *357:000 §28:000 528/000 | Total to be deducted... 23,514 422,465 16.565 _ 350,783 

p teed re oes ---- oninevere 3 Hit 06-008 502-008 422.05 Leaving total net overland *_._._- 27,693 1,039,182 24,991 946,668 

Stock at Genoa -77772777722 1063000 486:000 41:00 34,000 | * Including movement by rail to Canada. 

Stock at Trieste -.........-.--- *1,000 *4,000 35,000 31,000 The foregoing shows the week’s net overland movement 
Total Continental stocks_---.. 468,000 1,100,000 1,040,000 1,064,000 | has been 27,693 bales, against — aye for the week last 
Total Euro - a 1,537,000 2.605. 338. 546. year, and that for the season to date the aggregate net over- 

India cotton afloat for Europe--- : . #05000 . 338 000 . 516 OOD land exhibits an increase over a year ago of 92,514 bales. 

Amer. cotton afloat for Europe.. 440,005 1,252,737 575,438 254,927 1915-16——- ———_1914-15———_ 

Stock in Alexandria, Egypt __--- 134; 274,000 319,000 260.000 wm STEN ons Sytemers — J) of) ee 

Stock in Bombay, India_..___-7 630.000 961, 0, ee 3 5.496423 9 8309361 

Stock in U. 8. rts 2 _.--~-1,478,219 1,555,699 876,365 729,859 Receipts at ports to March 10... 94,383 5,496,422 216,199 8,309,361 

Stock in U. 8S. terior towns... .1,047.632 1,042,498 3'9 ; Net overland to March 10__---- 27,693 1,039,182 24,991 946 668 

U.S. exports to-day_..._..._--- 22,233 49,395 18,400 7,500 Southern consumption to Mar.10- 82, 2,272,000 60,000 1,890,000 
Total visible supply.--------- 5,756,089 7,599,329 6,063,191 5,439,176 | , Total marketed___----------- 204,076 8.807.604 301.190 11,146,029 
of the shove. tetnis of Anasionn Gt ether 6 iptions are as follows: Interior stocks in excess_...---- *33,041 601,670 *21,061 922,359 

merican— Came into sight during week..171,035 -------- 300,190: ...4icczs. 

cae... bales. O90.00y 1088000 O87 000 1.214.000 | Total in sight March 10----2.-<--- 9,409,274 “_2 22. 12,068,388 

Continental soe REODe Tn ERO DOS Lote eee BF8:990 1:028.000 | Nor. spinners’ takings to Mar. 10. 67.618 2,202,644 65,558 2,112,867 

U. 8. port stocks ._........._--- 1,478,219 1.555.699 876.365 729.859 

U. 8. interior stocks --.----~~- 1'047.623 1:042:498 723/988 658.890 | Decrease during week. ’ 

S. exports to-day --.---.-.-- 22,233 49.395 18.400 7,500 Movement into sight in previous years: 
Week— Bales. Since Sept. 1— 
| eg pertaen 5 3007 ~---- 41S SEO 6,025,329 4,187,191 3,966,176 | 1914--March 13______-___- 168,975 | 1913-14—March 13_____- 12,842,017 

Liv ped + BC. 246,000 304,000 242,000 161.000 1913—March 14.-____----- 164,451 | 1912-13—March 14____-_- 12,026,814 

London stock..~2.222722777772 “68000 “25,000 ~~ 5,000 000 | *949—March 15.-..--.-..- SO .S1S {E01 1-19 Bare 15... ahead 

Manchester stock-------------- 25,000 32,000 36,000 29,000 | ———— — 

Continental stock = 2222222222222 *72,000 *119,000 62.000 36,000 | " NEW ORLEANS CONTRACT MARKET.—The high- 

ee eee ae ee -----  ee 600 ~—- 93-008 | est, lowest and closing quotations for leading contracts in the 

8 in Alexandria, Egypt----- 134,000 274,000 319,000 260,000 | New Orleans cotton market for the past week have been as 

Stock in Bombay, India_-_----- 47,000 630,000 961,000 840,000 | est, lowest and closing quotations for leading contracts in the 
Total East India, &c_......-- 1,633,000 1,574,000 1,876,000 1,473,000 | New Orleans cotton market for the past week have been as 
Total American-....-_-___-- 4,123,089 6,025,329 4,187,191 3,966,176 | follows: 

































































Middling Upis ig ete 57608 eae 6.0 pa. Bao Sat M Tuesday Wed'day,|Thursd'y,| Friday 
and, Liverpool__... < : . % R ° y ° urday, P . ; ‘i ursd’y, P 
Middling Upland, New York... 11.90c. 8.80c. 13.20c. 12.50c Poe Mar. 6.| Mar. 7.| Mar. 8. ar. y Mar. 10. 
Egypt, Good Brown, Liverpool... 12.23d. 7.65d. 9.40d. 10.40d 
Peruvian, Rough Good, Liverpool 12.50d. 9.00d. _9.00d. 10.00d. | March— | 
Broach, Fine, Liverpool_.__--.. 760d.  4.85d. 63-16d.  6%d.|° Range _____- '11.09-.22! 12.28-.33 — — —/11.30-.59|11.49-.63 
Tinnevelly, Good, Liverpool---- 7-72d.  4.98d- 64d. 6940. | Closing. _77777- ‘scams wap 11.32-.34 11.56-. 11.53 .55 
*Estimated. ~ Range ___.-- '11.25-.40)11.37-.55 11.42-.50 11.45-.74|11.61-.76 
Continental imports for past week have been 28,000 bales. | ,, Closing------ i —= tt 55-0 eee ah 7-8 
The above figures for 1916 show a decrease from last week ee ee 11.51-.67|11.67-.87 11.66-.74' 11.72-.98/11.84-.00 
of 21,359 bales, a loss of 1,843,240 bales from 1915, a decline | , Closing------ |11.65-.66) 11.80-.81 ices: seinilinn: 11.89-.90 
of 307,102 bales from 1914 and a gain of 316,913 bales over eA aes eee Pe, Ce Vena TASS 
1913. sec tosing------ 11.69-.71)11.84-.85, DAY. |11.74-.76'11.96-.98|11.93-.95 
eTr— 
Prag Mei SE ik ogni a yt chat pyr ay | Tradl nog Closing. ~~~7|11.72-.74|11-84-.85 11.76--76,11.97-.98 11.95-.97 
e receipts forthe week and since Aug. 1, the shipments for | October— i A 
the week and the stocks to-night, and the same items for the | Giosine= 22777) 11 98-99] 11.03.94 11-81-83 12°05--04 1200-0) 
corresponding peri revious s ecember— 
: i 5 PAS GE ERS OOS FOP HS Os AP ee 11.82-.94|11.95-.06 11.93-.97'12.00-.19|12.08-.22 
. qo losing---=-- 11.93-.94|12.06-.07 11.94-.95 12.16-.17|12.13-.14 
anuary— 
Range __.--- — le 12.05-.07 12.14-.30|12.24 — 
Movement to March 10 1916. | Movement to March 12 1915. : Closing... ~~ '12.03-.05| 12.15-.16 12:04-.06 12.27-.28| 12.24-.26 
Recei one— 
Towns. Recet pis. bh ie pts. —_ o- gl aS Firm. | Steady. Steady.| Firm. | Firm. 
Week. | Season. | Week.| 10. | Week. | Season. | Week. 12. Options -_._. Steady. | Steady. Steady. | Steady. | Steady. 
“ae 1,506! 105°488 oan 89°150) 1,951 187007] 3,599 71684 WEATHER REPORTS BY TELEGRAPH.—Our tel 
Selma......-] "401| 54,474 "793| 28,116, 1,698 122,430, 5,306, 32,018 Di eng Soares sll 
Ark. Helena..| | 247 150-288, , 581) 16,380, , 748 150-483) 1,887| 14,836 graphic advices from the South this evening denote that in 
Ga. Albany. 2 ; 20,580 5 8 ras aft 31,323 5 13,936 the Southwest dry weather has been quite general, and else- 
ens -....- , | , ’ j ’ , | ’ ’ * iD i i 
qvees | Sie Mites femuataed tae Seveed S000 | Does very high vamperatures during a pert of the week. 
ugus' eee ’ { , | ’ A ’ ’ H , , , w bd 
Columbus.---| "419, 59,840 _‘911| 53,740 “457, 93,487| 1,175| 45,819 porta very Rigen Semiperesuires CUEmME & DATS OF SRO Wee 
Romes----| 381) Saiono 24s) 18399, 1111) 88.400) 1380 ‘e708 | rho thermometer has ranged from 00 to 78, averaging 64. 
0 ~~~~~~- , | soe , , , , thermometer has range om to averaging 64. 
La., Shreveport} 484 111,643, 1,208) 35,374| 2.025 140.213, 4/255, 53.630 rhe , 
bia-Cohunun 3G Leis) a10) Gs 1g, 8m 208) Caan | | Abilene, Tez—It has boon dry all the wook. Average 
reenville -.- ’ , , , ’ D thermometer ighes and lowes , 
Greenwood..-| 598, 97,321| 2,245| 21:505| 1,076 124,503, 2/422| 19,576 , . as 
Nii <---| "ig, ag “Hom iota 199 SBM HE 288 | sum thermometer 32, maximum 92, moan 62. 
atchez,._-_- 225) 20, 900 | mum thermometer maximum mean 62. 
| ’ ’ A 
ok = 30-154! 115 11,083 150. 30100 "ase it'z0o | _ Fort Worth, Tex.—There has been no rain the past week. 
Mo..8t. Louls. 14,854 518.118 13,982) 19,707 ie 494,350 16,928 37.035 The thermometer has averaged 64, ranging from 34 to 94. 
O., Gineinnati-| 7,585, 179,621| 5,792| 18,114| 8,633, 210,717) 4,467, 17,054 | __ Palestine, Tex.—We have had no rain during the week. 
Okis., Hugo. | ---- 12.610, --5-| | 845) --353\ 10,353, 1 “5317 The thermometer has ranged from 34 to 86, averaging 60. _ 
Teni.Memphis 10,202 813,513 18,577 261,361| 19,438) 894:268| 23,678.217,392 | __T'aylor, Tez.—We have had no rain the past week. Mini- 
Tex, Brenham| i03) 18422] “i34, 3°612 231 1612} 343, 1,139 | thermometer 3. i i 
>a. am; ----| 26530 306 5'804 355! 44°358| 1.1701 2°136 San Antonio, Tex.—There has been no rain during the week. 
erases] “Hy Saas Mie Teen Tee ties me See | The thestpcnster hes evernged G7, ranging Spots © bo 82. 
oney,Grove. , 866) , ew Orleans, La.—There has been no rain during the week. 
Houston....- 23,230 1,796,418, 32,645,141,296| 50,572 2,975,198, 55,363 171,956 , 
Paris....---- 626," 84,906, ‘945, 4,081| 788) ‘111,134, 1,093, 2,814 | The thermometer has averaged 61. 








Total, 33 towns, 72,494.5,092,014/105,535 1047632 123,561 6,901,508 144,622 1042498 


The above totals show that the interior stocks have de- 
creased during the week 33,041 bales and are to-night 5,134 
bales more thanat the same time last year. The receipts at 
- towns have been 51,067 bales less than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 








Shreveport, La.—Rain has fallen to the extent of forty-four 
hundredths of an inch on one day during the week. axi- 
mum temperature, 82, minimum 33. 

Vicksburg, 4iss.—We have had no rain during the week. 
The thermometer has averaged 52, the highest being 72 and 
the lowest 33. 

fobile, Ala.—There has been rain on two days during the 
week, to the extent of eighty hundredths of an inch. The 
thermometer has ranged from 35 to 79, averaging 57. 4 

Selma, Ala.—We have had rain on one day during the week, 
the precipitation being twenty hundredths of an inch. The 
thermometer has averaged 50, the highest being 78 andjthe 
yowest 27 3 
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Savannah, Ga.—Rain has fallen on one day of the week, 
to the extent of forty-two hundredths of an inch. Minimum 
thermometer 30, highest 77, average 54. 

Charleston, S. C.—We have had rain on two days during 
the week, the precipitation being one inch and eighty-one 
hundredths. The thermometer has averaged 49, the highest 
being 69 and the lowest 29. 

_ Charlotte, N. C.—It has rained during the week, the pre- 
cipitation reaching thirty-two hundredths of an inch. The 
thermometer has averaged 44, ranging from 22 to 67. 

Memphis, Tenn.—We have had rain on one day during the 
week, the precipitation reaching sixteen hundredths of an 
hh The thermometer has ranged from 30 to 68, averaging 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. | 1915-16. 1914-15. 
Week and Season. | 
Week. Season. Week. Season. 
Visible supply March 3 ______-_ IS.777 468 ....-.-- ft peers 
Visible supply Aug. 1_________ INES Te Pe OW T", eaeepeeacaares 3,176,516 
American in sight to March 10-| 171,035) 9:409:274| 280,129|12'068:388 
Bombay receipts to March 9___| 090,000) 2,026,000 89,000; 1,221,000 
Other India ship’ts to March 9-| b6 00 161,000; 12,000) 188,000 
Alexandria receipts to March 8-| 617,000 580,000 9,000 734,000 
Other supply to March 8 *_____ | 85,000! 95.000 2'000| 87,000 
Total supply-----..------- \6,066 ,483/16.904,484/8,009,356/17.475,204 
educt— | 
Visible supply March 10______- '5,756,089| 5,756,089\7,599,329| 7,599,329 
Total takings to March 10-a-.| 310.394|11.148,395| 410.027| 9.875.875 
Of which American_________ | 266.394| 8.509'395| 271.027) 7.722'875 
Of which other____________- ‘000/ 2:639,000' 139.000] 2:153.000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,272,000 bales in 1915-16 and 1,890,000 bales in 1914-15—takings not 
being available—and ithe aggregate amounts taken by Northern and 
foreign spinners, 8,876,395 bales in 1915-16 and 7,985,875 bales in 


1914-15, of which 6,237,395 and 5,832,875 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 



















































































| 1915-16. 1914-15. 1913-14. 
Feb. 17. | 
Recetpts at— | , Since Since Since 
| Week. | “Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Seti le EE |108,000'1,706,000!107,000| 886 ,000' 124,000 11,747,000 
| For the Week. | Stuce August 1. 
Ezporis | . ; 
from— | Great | Conti- | Japan | Great Conti- | Japan 
Britain. nent. \&China » Total. | Britain. | neni ad China.| Total. 
Bombay— | 
1915-16_-. 1,000, an ae 61,000; 62,000 15,000) 123,000 803,000, 941,000 
ee eee | 82,000) 82,000 29, 140,000) 512,000) 681,000 
1913-14__;| 1,000 ,000, 10,000; 34,000, 16,000) 478,000) 536,000 103,000 
Calcutta— 
1915-16_-| ....-- SRE an oces 2,000 2,000| 14, 3,000 19,000 
1914-15__| -...-- 1,000, 2,000) 3,000 . 7,000, 30,000, 38,000 
SS SPR DOREY et Pee 3,000; 3,000 2, 12,000| 20,000, 34,000 
Madras— 
1915-16__| -....- 1,000) _...-. 1,000 1,000 9,000, ..---- 10,000 
cS SS a Paes Pe Py aes eee ,000; .....- 3,000 
1913-14__) -..._- 2,000) ....-.. 2,000 5,000} 25,000) 2,000, 32,000 
All others— 
1915-16.) ..-.-- 6,000; 1,000| 7,000 11, 54,000, 45,000) 110,000 
1914-15..| 3,000 ,000; 1,000; 7,000| 37,000| 64,000 8,000; 109,000 
1913-14__| 2,000) 7,000) ....-- 9,000; 23, 121,000 16,000; 160,000 
Total all— 
1915-16_.| 1,000) 9,000) 62,000) 72,000, 29,000; 200,000, 851,000)1,080,000 
1914-15_.| 3,000) 4,000) 85,000) 92,000 67, 214, 550,000; 831,000 
1913-14._' 3,000) 32,000) 13,000) 48,000) R, 636,000| 574,000)1,256,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Egypt. 1915-16. 1914-15. 1913-14. 
Feb. 16. 
Receipts (cantars)— 
7 esha EERSTE 96,281 243 ,000 160,000 
Pees eee, Bec oon cose 4,048,128 4,955,978 6,906,752 
This | Since || This | Since || This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week. Aug. 1. 
To Liv ee eee 6,592/163,791||10,500) 124,930]! 5,500 161,724 
'o Manchester... - 9,253) 95,604 ----}|105,310)| 8,500 158,473 
To Continent & India_--| 7,872)114,307)||15,750)155,648)| 10,500 293,587 
Te een. ss cee 9,502/138,033|| 5,750) 88,081]; 2,750 36,003 
Total exports__...--- 33,2191511,735 ''32,0001473,969!'| 27,250 649,787 

















DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for December and for the 
twelve months ended Dec. 31 1915, and, for purposes of 
comparison, like: figures for the corresponding periods of 
the previous year are also presented. ; 




















—_- Month ending Dec. 31.|12 Mos. ending Dec. 31. 
Couon Exported. 1915. | 1914. 1915. | 1914. 

Piece goods..........------ yards| 44,743,643 26,424,584|517,806,019 326,477,879 
Piece goods_--------------- value| $3,737,868 $1,892,712| $38,731,843 $23,635,599 
Clothing, &c., knit goods__-_value| 1,705,551| 2,198,165| 16,874,683| 6.423.715 
Clothing, &c., all other. _-__- value| 827,848| 553,820 18,259,942) 8,320,966 
Waste cotton, &¢.....---2-- value) 165,087} 415,901| 3,280,554, 4,274,985 

Se eeeah clithnnonspnte value| 492,160) 139,710] 3,610,872| "909.9 
All other....--------------- value| 1,501,825| 572,748| 15,069,130, 6,527,794 
Total manufactures of... .value!$8,430,339 $5,773,056: $95,827,024 $50,092,993 





COTTON SHIP SUNK.—The steamer Louisiane, which 
cleared from New Orleans Feb. 9 for Havre with 2,449 bales 
of cotton, has been torpedoed and sunk off the coast of France. 





COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MARCH 1.—Below we present a synopsis of the 
crop movement for the month of February and the seven 
months ended Feb. 29 for three years: 














1915-16. | 1914-15. | 1913-14. 

Gross overland for February ----.- bales_ 249,397| 239,274 169,324 
Gross overland for 7 months -_-....._-- 1,382,169) 1,212,078) 1,333,799 
Net overland for February-_-_---.-.------ ' 158,794 165, 129, 
Net overland for 7 months__...-..----- 988,825 891,820) 1,051,721 
Port receipts in February.------------- 614,861| 1,479.470| "741,248 
Port receipts in 7 months__--..--..---- 5,351,637; 7,847,856) 8,982,441 
Exports in rypruaty.. sy cag aN eS 698,873) 1,521,007 743,824 
DEER SOP T MIO ok ww cuncenpoue ,042,900) 5,258,007) 7,095,393 
Port stocks on Feb. 28-29__.._---.---- 1,500,182) 1,805,631 973,213 
Northern spinners’ takings to March 1_-| 2,109,073) 1,835,833) 2,088,016 
Southern consumption to March 1-_-_---- ,149,000; 1,780, :816,000 
Overland to Canada for 7 months (inclu- 

ded in net overland) ._.._...--_----- 105,046 99,181 103,277 
Burnt North and South in 7 months_-_-- 52 42 1 
Stocks at Northern interior markets 

te MEER AR ee ee 15,695 13,115 21,903 
Came in sight during February-_-_-__---- 935,655) 1,721,545) 960,508 
Amount of crop in sight March 1___-_-- 9,144,462! 11,517 ,676/ 12,501,166 
Came in sight during balance of season__| -------- 3,549,571) 2,108,802 
GPO odd ca ee cet ee teal” on aeene 15,067 ,247| 14,609 ,968 
Average gross weight of bales______-.--_- | 513.38 514.42 515.60 
Average net weight of bales__..--..---- 488.38 489.42 490.60 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that fine yarns are 
strong. Dhooties and jacconets are quiet and white 
goods in moderate demand. Miscellaneous specialties are 
in fair request. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 


























1916. | 1915. 

8% Ibs. Shirt- | Cot'n | 8% Ibs. Shirt- |Cot'n 
328s Cop ings, common | Mid 323 Cop | ings, common | Mid. 
Twist. to finest. Upl's Twist. | to finest. Upl's 

Jan |d. d.|s. d. s.d.| da. id. d.\s. @. 8.4.) a. 
21 112% @ 13%|7 9 @910 8.09 No quo |tations 5.10 
RS 12% @ 13417 6 @9 9 7.93 No er 5.02 
412% @ 13%|\7 4% @9 734| 7.89 No quo tations 5.09 
11 |12% @ 13%|\7 3 @9 5%) 8.06 No quo tations 5.07 
18 (12% @ 13\%'7 1K@9 3 7.82 No quo tations 5.01 
Rw 12% @ mes 14%@9 3 7.72 No quo tations 4.97 

ar 

312% @ 13%,7 14%@9 3 7.84 No quotations 4.99 
10 112% @ 13% 7 14%@9 3 7.81 No quo tations 5.17 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 105,085 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


I bales. 
NEW YORK—To Liverpool—March 4—Cedric, 4,314......---- 4,314 
To Manchester—March 4—Raeburn, 400_.--._-.-.-------- 400 
To Havre—March 4—Adour, 546; Chorley, 1,565...March 8 
il a ae Dl Sa le RE ei ge set 3,113 
To Bordeaux—March 2—St. Andre, 827__._-----.--------- 827 
To St. N March 4—Strathspey, 1,697....---.-------- 1,697 
‘o La Pallice—March 4—Northern, 31__.__--------------- 31 
To Genoa—March 2—Canopic, 2,406...March 4—Napoli, 4 
To, Venezuela March 4—Dictator, 150-.-March 8—Phila- 
IR a ali Sables it ge nal aaa Sy haleat 2 Ripe Rae healt 400 
GALVESTON—To Manchester—March 9—Esperanza de Larri- 12.508 
To Genoa— — Kau pe apaleapapepaiyie sleeps flay e 9,200 
NEW ORLEANS—To Liv: —March 4—Civilian, 12,364_._- 
arch STD GRU a a SR ei 13,749 
To Belfast—March 7—Rathlin Head, 2,943_.--.----------- +943 
To Havre—March 4—Mexico, 8,051__-.------------------ 8,051 
To Barcelona—March i 3,850 
To Mexico—March 3—Tabasco, 430__-.--__--.------------- 430 
SAVAN ue ry | apepgmarmallieecredaees 6—Ereaga, 6,020_._._March 9 0 
a et wah wi bh amie 550 
BRUNSWICK—To Liverpool—March 8—Beigian, 5,549___-..-- »D49 
CHARLESTON—To Liverpool—March 9—Grantley, 1,525_.--- 1,525 
NORFOLK—To Liverpool—March 6—Maxton, 325___.--__---- 325 
BOSTON—To Manchester—March 3—Memphian, 2,393_..March 
4—H in I er Oe a ow aa te Sinisa mh aieaneentsooenee 3,452 
BALTIMOR To Liv March 4—Swanmore, 1,063_..--- é 
PHILA DELPHIA—To Liverpool—Feb. 26—Dominion, 606-_---- 
SAN FRANCISCO—To Japan—March 2—Chiyo Maru, 4,673... 4,673 
TACOMA—To Japan—March 4—Hawaii Maru, 6,268__.__----- »268 
SEATTLE—To Japan—March 7—Awa Maru, 3,839__._-------- 3,839 
To Viadivostock—March 7—Gishun Maru, 816.----..------ 816 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Hol- —Oth.Europe— Vlad., 

Britain. Ports. land. North. South. &c. Japan. Total. 

New York... 4,714 5,668 -... ---. 4,906 400 -.-. 15,688 
erwtem 5 20S nw ced (| wand I been | enue eee 
New Orleans_16,692 8,051 -.-. ---- 3,850 430 -..-- 29,023 
Savannah ba Ota ae i ceheend edcat MEE: Ciceele: -ci- eeaeedt) a 
NS EI Eo tl RR Cras A. eatery sie ee 5,549 
en 2 \ See ft a Sen) ehncil deen? bboo “SMedsw iintiee 1,525 
Pe otek tn. | ound ope. Jeet! lbmes. meee -~ abet 325 
Boston---.-.- NE Teak tt eee ee a a ele aaa 3,452 
tN CREMRID Sk. Chega” laleetdd Room Siiahe 2h ties ,063 
en S020 Ww. inmoe. ecek Co dees mee paints 606 
San | ql See ee ae a ee ee 
Tacoma -__--. Sica D1 wos SUldadt Seals Skee! chow Mera 
Seattle _.._.- A ROE ee ee ee ee 816 3,839 4,655 
Total .__ - 46,434 13,719 -.-. ---- 28,506 1,646 14,780 105,085 


The exports to Japan since Aug. 1 have been 254,997 bales 
from Pacific ports, and 12,848 bales from Galveston. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &¢c., at 
that port: 


Feb. 18. Feb. 25. Mar.3. Mar. 10. 
Sales of the week_______------- 43,000 37,000 66 000? ai Ben 
Of which speculators took _---- 4,000 3,000 2.000... <eede- 
Of which exporters took _-_.-_-- 4,000 6,000 Gooe - stecon 
Sales, American___....-------- 28,000 23,000 Sie... cacene 
Actual export__......--------- 2,000 2,000 12,000 6,000 
Forwarded_......-..---------- 76,000 93,000 92,000 91,000 
TE aaa eaapgptge a RE 830,000 000 860,000 926,000 
Of which American_-_------- 579,000 607,000 622,000 680,000 
Total imports of the week_-__-_-_- 85,000 123,000 107,000 158 000 
Of which American_-._-...--- 49,000 98,000 87,000 128, 
pe EO RE eee 403,000 424,000 418,000 -.-... 
Of which American_-_--...--- 333,000 363,000 346,000 —-.-... 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Dull, Moderate | Moderate | Moderate Quiet. Dull, 
P.M. demand. demand. demand. 
Mid.Upl'ds' 7.83 7.82 7.78 7.72 7.76 7.81 
a 5,000 7,000 7,000 7,000 6,000 4,000 
Spec.&exp 500 700 1,000 500 500 1,000 
Futures Quiet, Quiet, Quiet, Quiet, Quiet, Steady, 
Market 2@3 pts. | 3@4 pts. | 2% @3% (3% @4 pts.|1@1% pts.|4@5 pts. 
opened advance. | advance. | pts. adv. decline. decline. advance. 
Market, Easy, (|Ba'lyst’dy, Steady, 2)Very st’dy, Quiet, Steady, % 
4 @2 pts. \unch.to3 |pts. dec. to} 244@3% junch’g’d to!pt. dec. to 
P.M. decline. |3% pts.dec.|4 pts. adv.! pts. adv. | 2 pts. dec. |3 pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 7 62 means 7 62-100d. 
































oe - 4 | Saturday. | Monday. | Tuesday. | Wed’day. \Thursday | Friday. 
Mar. 10. [1234 1244 |12'4| 4 12M) 4 12 4 |12%| 4 |12%| 4 
m.| p.m. |p.m.\p.m. p.m. -|D.M.|D.M.| p.m. p.m.\p.m. 
| 4. d. ee d. | d. | d. Z| a | a. | a. | a, 
March__-|___- 7 6234|6334 59° 60 |57  |5444 5934/58 [57 34,6334 601 
Mar.-Apr.|__--|7 621416314 59 |60 (57 |5414/5914'58 15714 6314/6014 
May-June}__--|7 5914/61 5614/58% 56 [5314/5815 58 57 3g 63 14/60 34 
July-Aug_|___-|7 5434/57 53 |5544 151 |5614/56 15614 6214/59 
Oct.-Nov.|__-- 7 34° |36 3334/38 3614/34 [40 |3744|39 4214/38% 
Jan.-Feb_|___-|7 25 |27 (25° 12914 29° |26 (32 /2914/31 (341413034 
BREADSTUFFS 


Friday Night, March 10 1916. 

Flour has been quiet, though considerable flour is gradually 
coming forward. But the irregularity and at times the weak- 
ness of the wheat market has certainly militated against any 
noteworthy revival of business. Indeed, at one time prices 
weakened somewhat. Shipping directions signify little just 
now, with railroad embargoes still a serious drawback. The 
Inter-State Commerce Commission may take action. There 
is little really new in the general situation. Buyers hold 
aloof as much as possible. The total output last week at 
Minneapolis, Duluth and Milwaukee was 401,910 barrels, 
against 428,380 barrels in the previous week and 308,750 
last year. Total since Sept. 1, 12,864,000 barrels, against 
10,487,000 during the same period of 1914-15. 

Wheat has been irregular, alternately advancing and de- 
clining. Latterly prices have given way, partly owing to the 
Government report of the farm reserves March 1. They are 
stated at 241,717,000 bushels, or 23.9% of the 1915 crop 
this year, as against 152,903,000, or 17.2% of the 1914 crop 
a year ago, and 151,795, 000, or 19.9% of the 1913 crop in 
1914. Also, early in the week the talk to the effect that 
Turkey was ready to sue for peace with Russia caused de- 

ression. It was assumed that if peace were granted by 

ussia it would open up very large Russian supplies in the 
Black Sea. The closing of the Dardanelles was one cause 
of the advance in prices last year. Also crop reports from 
Kansas and Nebraska have been favorable. The crop move- 
ment has been large. The Liverpool trade has laid some 
stress on the possibility of a reopening of the Dardanelles, 
and also on very favorable crop advices from East India and 
large offerings from that country. English prices, therefore, 
at times have shown weakness. Australia and Argentina 
have been offering: freely in Liverpool. In Argentina the 
weather has been favorable for the movement of the crop. 
An official report puts the condition in India at 105% ona 
full acreage. India is offering to Liverpool on an export 
parity. Its new crop is being harvested and early samples 
are of excellent quality. Liverpool cables that private re- 
ports confirm statements of large reserves in Canada. The 
English trade looks for a liberal spring movement from 
Canada to Europe. In France the crop outlook has im- 
proved. In Australia the highest crop estimates have been 
maintained. Harvesting there reveals not only a large crop 
but one of excellent quality. Australia’s available stocks 
are very liberal and the weather is seasonable. Crop reports 
from Spain and North Africa are satisfactory. It is argued 
that the large farm reserves in the United States, as stated 
in the Government report of March 8, are bound. to have a 
weakening effect on European prices. On the other hand, 
however, reports are persistent of a good deal of winter killing 
in this country. One effect has been a gain of July price on 
the May. The Ohio State report puts the condition at only 


71% against 85% in January and 97% a year ago. It] 


is said that a considerable wheat acreage in Northern 
Texas and Southern Oklahoma has been plowed up and 
re-seeded to oats. Many reports of winter killing come 
from the soft wheat States. There has _ been 
a steady export demand, even if sales may not have 
been quite so large as recently. In France the native re- 
serves are very moderate and foreign imports are liberal. 
In Russia the weather has been bad. Alternate freezing and 
thawing has occurred and the outlook for the crop is below 
normal. Besides the acreage was reduced. In Hungary 
wheat is scarce and prices are very high, as reserves have dis- 
appeared. Italy is said to need more rain. In Germany it 
has been milder after frost and the fields lack snow covering. 





High ocean freights hurt trade, though the United States, 
by reason of the shorter voyage to Europe, has a better 
chance than some of its competitors on the European mar- 
kets. The relative cost of moving wheat to English ports 
now and in ordinary times is given below: 


Feb.1916. Feb.1915. Feb. io}t 
United States, bushels_...............-- $0.58 34 %- ett a 
Argentina, NG. acasahdccheareecen 1.08 0.43% 0:09 2 
RENE; SRD in in bd dame dadkaws 0.90 0.14% 0.12 


To-day prices advanced, partly owing to the firmness at 
Liverpool. Country elevator stocks are large. 


DAILY CLOSING PRICES OF by? lig? hype IN Naw YORK. 
Mon. Tues. Wed. Thurs. Fri. 


1 the TS a ae eee cts_ — Nom. Nom. 109361 124% 124% 
May delivery in elevator_...-...- 121 124 121% 118% 119% 119% 
DAILY CLOSING PRICES OF } ta 7 FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___-_- cts_ 113 115% 113% 110% 111% 111% 


110% 112% 110% 108% 109% 110% 


Indian corn has been irregular, advancing early and re- 
acting later, only to rally again. But there is no denying 
the fact that some of the news has been bearish. For 
instance, the farm reserves as stated by the Government 
were 1,138,773,000 bushels on March 1, against 910,894,000 
last year, and 866,352,000 in 1914. This is 37.3% of the 
1915 crop in farmers’ hands, against 34.1% in 1915 and 
35.4% in 1914. Also Liverpool prices have declined. Do- 
mestic stocks are increasing at the West, owing to the freight 
blockade. The consumption abroad is smaller and Liver- 
pool reports large local stocks, adding that corn prices have 
been affected by some depression in wheat. The weather 
at the West has been more favorable for moving the crop 
and receipts at various centers are exceeding those of last 
year. It is not surprising therefore to learn that the avail- 
able American supply increased last week 2,821,000 bushels, 
as contrasted with a decrease in the same time last year of 
1,930,000 bushels. Still, it is none the less true that the total 
available supply in this country is only 27,700,000 bushels, 
against 43,700,000 a year ago. Some ‘Argentina advices too 
take the ground that the crop outlook is still unfavorable. 
In the main the Argentine news has undoubtedly been 
bullish, the offerings from that country being light, while 
ocean freights are reported firm and scarce. To-day prices 
moved upward with wheat and higher prices for hogs. The 
receipts were comparatively small. 

DAILY CLOSING G PRICES 0: OF NO. 2 MIXED ) CORN IN NEW YORK. 


Tue hurs. 
No. 2 yellow823, ©8334 84@84% 8214 @83 83063 8314 @84 £935 


DAILY CLOSING PRICES OF CORN F FUT. URES 1 IN CHICAGO. 
May delivery in elevator_____-_ cts_ 74% 76 ta “Bie 
July delivery in elevator 74% 76% "Bs eee 22 54 re38 

Oats were irregular, advancing at times and then reacting 
on liberal receipts and the smallness of the demand. Also, 
farm reserves are stated by the Government at 596,600,000 
bushels, against 379,369,000 bushels a year ago and 419,- 
481,000 bushels at this time in 1914. Of bar ey, too, the 
farm reserves are stated at 60,511,000 bushels, or 25.5% 
of the 1915 crop, as against 42, 889, 000 bushels, or 22%, o' 
the 1914 crop on March 1 1915. And the American visible 
supply of oats last week increased 1,254,000 bushels as against 
a decrease for the same week last year of 3,506,000 bushels, 
or quite a sharp contrast. The total American available sup- 
ply, moreover, is 40,814,000 bushels, against 39,700,000 bush- 
els a year ago. The oats market, however, has shown little 
initiative. It has followed wheat and corn with little or no 
hesitation. But some export business has been done and 
of late the receipts at primary points of the West have been 
lighter. Meanwhile, cash oats here are about 15 cents a 
bushel cheaper than a year ago. This fact, in a measure, it is 
felt, discounts the yield this year of 1,540,362,000 bushels, 
the largest on record, against 1,141,060,000 bushels in the 
previous season. Argentine advices say that the movement 
of the oats crop is increasing and that they are freely offered. 
To-day prices were higher with other grain. The receipts 
were very light. 

DAILY CLOSING PR. PRICES OF f OATS IN IN NEW } YORK. |, 
Standards___.49%4 @50 500 5014 50 @5034 49 4934 4904914 wins. 


No. 2 white_-504,@51 51@51% 51@51% 50@50% 50@50% Nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator_____- cts. 43% 44 43% 43 43% 43% 
July delivery in elevator________- 41% 42% 41% 41% 41% 42% 

The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o Corn, per bushel— 

N. Spring, No. 1, eR ., 34% No. 2 mixed......f.0.b. nom 

N Spring. ga ee ed ee No. 2 yellow_.__..c.1.f. 89 

Red winter, No. 2, new... 1 24% No. 3 yellow Kiln dried... 80 

Hard winter, No. 2_-_-_.__. 2344|_ Argent in bags..---... sane 
Oats, per bushel, new— cts. | Rye, per Fae 

ge ape gell om New York... c. i. f.$1 O1 

o.oo aris a ee 

oO +. eee Tl ee ee 
No. 4, white........- etn Ot 
FLOUR. 

Winter. low grades____$4 60@$5 00! Kansas straights, sacks_ $6 50@$5 75 
Winter patents__...._- 6 25@ 6 50) Kansas clears, bis 40 
Winter straights_....- 560@ 5 80/ City patents........-. --.---.._. 
Winter clears. ........ 530@ 560| Rye flour___--.-.-.-. 5 00@ 5 50 
Spring patents -_.._.-. 5 90@ 6 30| Buckwheat flour_..... -..--.___- 
Spring straights... _.. 5 80@ 6 00/| Graham flour....._.-. 450@ 475 
Spring clears_...-..... 5 30@ 5 55 

AGRICULTURAL DEPARTMENT’S REPORT ON 


CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 8 as follows: 

The Crop Reporting Board of the Bureau of Crop Estimates, from reports of 
correspondents and agents, estimates that the amount of corn on farms March 1 1916 


was about 1,138,773,000 bushels, or 37.3% of the 1915 crop, against 910,894,000 
bushels, or 34. 1% of the 1914 crop, on farms March 1 1915, and 866,352,000 ‘pushels, 























MAR. 11 1916,] 


THE CHRONICLE 





993 








or 35.4% of the 1913 crop, on farms March 11914. About 18.6% of the crop will 
be shipped out of the counties where grown, against 18.6% of the 1914 crop and 17.2% 
of the 1913 crop so shipped. The proportion of the 1915 crop which is merchantable 
is about 71.3% (equivalent to 2,188,943,000 bushels), against 84.5% (2,259,755,000 
bushels) of the 1914 crop, and 80.1% (1,961,058,000 bushels) of the 1913 crop. 
The amount of wheat on farms March 1 1916 was about 241,717,000 bushels, or 
23.9% of the 1915 crop, against 152,903,000 bushels, or 17.2% of the 1914 crop, 
on farms March 1 1915, and 151,795,000 bushels, or 19.9% of the 1913 crop, on 
farms March 1 1914. About 61.7% of the crop will be shipped out of the counties 
where grown, against 60.7% of the 1914 crop and 53.9% of the 1913 crop so shipped. 
The amount of oats on farms March 1 1916 was about 596,600,000 bushels, or 
38.7% of the 1915 crop, against 379,369,000 bushels, or 33.2% of the 1914 crop, 
on farms March 1 1915, and 419,481,000 bushels, or 37.4% of the 1913 crop, on 
farms March 1 1914. About 30% of the crop will be shipped out of the counties 
where grown, against 29.4% of the 1914 crop and 26.5% of the 1913 crop so shipped. 
The amount of barley on farms March 1 1916 was about 60,511,000 bushels, or 
25.5% of the 1915 crop, against 42,889,000 bushels, or 22% of the 1914 crop, on 
farms March 1 1915, and 44,126,000 bushels, or 24.8% of the 1913 crop, on farms 
March 11914. About 43.1% of the crop will be shipped out of the counties where 
grown, against 45.1% of the 1914 crop, and 48.4% of the 1913 crop so shipped. 


STOCKS OF GRAIN ON FARMS, AND PRICES, MARCH 1, BY 
IMPORTANT STATES. 





























> WV hic ——_———. Corn 
—- Million bush — -Price, Cts.- —Million bush. ——Price, Cts .-— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
Pennsylvania -_-.._ 8,612 5,462 113 142 21,652 21,762 79 83 
Maryland --__..-._. eee eS ee re a er bs x 
Vi ER es oe 4,922 2,598 122 142 31,492 15,358 81 93 
North Carolina_... 2,692 2,126 135 150 30,744 27,624 2&7 94 
DERikccecnvacs seeks 2ecee ors =e 32,475 29,120 89 93 
0 Eee 12,058 8,038 111 141 62,416 45,669 68 73 
es 10,406 6,486 111 142 76,380 58,794 64 70 
_ eee 9,576 5,550 108 134 142,942 99,011 65 68 
Michigan ......... 5,725 3,983 108 139 15,680 19,530 72 73 
Minnesota -_.--__- 20,558 10,314 105 126 8,694 26,390 58 62 
ES Sa ig pal 4,899 18,863 77 71 
ND, Sad at's tose 3,734 3,013 98 137 87,850 140,193 61 65 
eee 5,798 6,933 107 137 77,496 38,016 70 76 
North Dakota__... 39,512 15,592 101 Se see ere iin dae 
South Dakota_-___- 17,853 6,945 100 128 28,275 23400 49 62 
Nebraska -...... - 23,811 10,899 94 131 87,330 71,320 54 64 
ss ee 25,569 30,124 97 133 70,540 29,221 61 74 
Kentucky -__...__- 1,188 1,254 120 142 47,880 34,675 73 77 
, eee 2,515 1,547 119 139 52,522 28,704 76 96 
Oklahoma--._..._- 4,7 4,798 97 130 37,170 10,000 59 83 
MR aii wen Veen, Sleek oie oa 43,470 32,964 79 81 
ir cs cit nchia aad ° laeidede bw ote eu 33,150 26,634 79 93 
EP ee ee ae 33,288 25,641 78 83 
re “a 17,589 13,124 75 88 
Montana.........- SS eZ ' 2 ee Re ee ree ee ie) 
ei 3,061 Poe «ae. . /iweide | xed -— — 
eee a: aoe ee Wee.” Soccer ) Be me a5 
Washington ___._.. cae “eee gee See 6 ge Sea ou 4 
re 3,904 tee ee “See > Geek. eae 2s we 
RO is citininids: tee Rawex a ea 26,082 11,340 76 93 
United States_...241,717 152,903 102.9 133.6 1,138,773 910,894 68.2 75.1 
Oais Barley 
Mow Yotk......... 23,336 15,262 50 62 762 546 78 
Pennsylvania ---_-- 18,628 12,554 50 pl Ae tl Dy gle 8 2 8 Se ae 
a 6,911 15,601 42 a eee eee a. wé 
Ele aes 21,622 10,773 39 . Ser Hae - =e 
IS othe: wie vat ann 72,311 36,537 49 52 496 438 65 71 
Diishigem ......... 27,632 20,301 44 51 627 608 69 75 
Wisconsin ......... 42,989 22,356 45 53 6,521 4,423 68 73) 
Minnesota ........ 55,094 31,494 37 48 11,529 8,240 56 63 
SE iitakcadcaws aie 9,290 61,050 39 50 2,845 2,059 62 68 
North Dakota----- 52,920 27,909 35 45 13,440 7,069 50 60 
South Dakota---_-- 34,052 18,549 37 46 6,960 5,083 52 62 
II alts Spies hs tes 510 6,708 47 _ ; 2 ot ott ‘ian =s 
Drenmeees ...<....4. 31,680 29,232 36 47 1,107 797 44 54 
ee eT 16,616 19,457 44 51 3,264 1,940 49 59 
eee 14,664 5,380 44 48 952 470 63 65 
ds <mitmia dt ghia \‘hibhtad ia ake 1,264 1,031 59 69 
a a a Se oe — phi 303 374 66 57 
eee ecm acne ce =s st 1,702 1,336 62 60 
Ee eee ee ae = 1,453 1,349 64 76 
DE i aim ies cmmece ' diene nad mS 936 549 68 76 
AEE RE had SORE 2 TY m8 — 5,127 5,468 71 76 
_ | ees 9,762 4,725 48 or a ee is dei 
Oklahoma --__-..... 12,474 6,958 43 —.,  tinenmer ‘mma ae Pe 
United States. ..596,600 379,369 42.7 52.1 60,511 42,889 59.6 67.7 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 4 1916 was as follows: 

GRAIN STOCKS. 





heat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
dia in ae ccere 3,183,000 125,000 996,000 63,000 444,000 
ad OEE Skcivccets “bdbaoe® | “nak Bae! seats  axaka 
(ee ee eas 31, 105,000 25,000 4,000 60,000 
Philadelphia ............. 1,012,000 219,000 425,000 99,000 94,000 
aR SEGRE S SES. 2 1,013,000 1,918,000 703,000 879,000 311,000 
Newport News..-..-...--. 19,000 18, 450,000 1 Pa ae 
eT 2,335,000 ,000 «Aen cari 
ES ol. eo aae te 1,315,000 ee widwton “eccate Jean 
ERI AE OR 2,853,000 1,386,000 1,339,000 46,000 134,000 
em NO Ee ae 77,000 229,000 49,000 
WED oo Sao ene doe eae ne 1,183,000 400,000 195,000 a eee 
| ES eae see 68, 532,000 uf. wa Yt eee 
SR ceo g eo oa at 4,113,000 8,178,000 7,353,000 125,000 366,000 
” MNOS cccasewece « aeaaee ae 8 8§8§oéinashtiac | wanees aeneus 
po Se eee 67,000 797,000 995,000 85,000 ,000 
eal ten Ba ee RE, 8 eit 544,000 23,000 876,000 
> MOL WV ecwes awd Dee” Week!) Ree | ates | PRR 
PN eee 12,868,000 92,000 3,413,000 566,000 318,000 
es in iowa Vaio uti ai 2,119,000 393,000 593,000 14,000 39,000 
TS Ee 7,997,000 5,624,000 764,000 Tae «2 wecode 
, ei eS RR SS 8,000 1,096,000 454,000 a ee 
TORAUOI uu... oncscsueus 231,000 67,000 SE oS ee eS 
DE -cciodesuieuecenaien 1,269,000 1,138,000 905,000 43,000 29,000 
Total Mar. 4 1916__._-- 63,555,000 24,605,000 20,265,000 2,377,000 2,810,000 


Total Feb. 26 1916 63,109,000 21,935,000 19,881,000 2,638,000 3,175,000 


Total Mar. 6 1915 47,642,000 39,947,000 30,232,000 1,317,000 3,588,000 

Total Mar. 7 1914 56,379,000 19,126,000 21,577,000 1,746,000 4,826,000 
F Note.—Bonded grain not included above: Wheat, 1,559,000 bushels at New York, 
220,000 Baltimore, 352,000 Philadelphia, 819,000 Boston, 2,676,000 Duluth, 
447,000 Buffalo, 2,125,000 Buffalo afloat; total, 8,198,000 bushels, against 2,140,000 
bushels in 1915. Oats’ 216,000 New York, 306,000 Boston, 8,000 Philadelphia, 
1,277,000 Duluth; total, 1,807,000 bushels, against 259,000 in 1915; and barley, 
92,000 Boston, 5,000 New York, 28,000 Buffalo, 111,000 Duluth; total, 236,000, 
against 136,000 in 1915. 


THE DRY GOODS TRADE 


New York, Friday Night, March 10 1916. 

No change has taken place in the dry goods situation 
during the past week. The lack of facilities for distribution 
and backwardness of deliveries is becoming a serious matter 
to both buyers and sellers, and conditions have been made 
worse by the stormy weather. Many buyers are waiting 
for spring goods, which should have come forward several 
weeks ago. Manufacturers of shirts, waists and other ready- 
to-wear lines are receiving supplies very irregularly and are 
becoming anxious about filling their contracts on time. Mi£ill 
owners are generally satisfied with conditions, except that 
they are experiencing difficulty in making deliveries. Most 
mills are booked well into the future and are not in immediate 
need of new business. Some fear of labor troubles is ex- 
pressed in various sections and is augmented by the fact that 
any interruption to operations for some time to come would 
work a hardship upon the trade. Jobbers reported an active 
week, with distribution going on as rapidly as shipping con- 
ditions would permit. There is a good attendance of buyers 
in the market seeking various lines of goods for immediate 
delivery and trying to hurry the shipment of back orders. 
Many buyers, particularly retailers, have not made suffi- 
cient provision for the spring and summer requirements. 
They are now trying to buy for quick shipment, but find few 
jobbers interested as the deliveries are too hard to meet. 
The sagging tendency in the cotton market during the win- 
ter, which threatened to break sharply at any time, owing to 
lack of export sales, led many buyers to hold off until the 
last moment in the expectation that finished goods prices 
might be much lower with the approach of spring. They 
have been disappointed and are now compelled to pay higher 
prices. Export circles were cheered during the week by 
the appearance of new business from the Far East. Several 
hundred bales of sheetings were reported sold for Red Sea 
ports, with more business pending if shipping facilities can 
be secured. Stocks of American goods in Eastern markets 
have reached a minimum, particularly in China, and a large 
volume of goods would immediately be taken if shipping 
channels were open. 
DOMESTIC COTTON GOODS.—Whiile only a modicum 
of new business is being placed on staple cottons owing to the 
backwardness of de.iveries and inability of mills to accept 
further business, prices are firmly maintained. Deliveries 
on back orders are being made as rapidly as pessible, but 
many buyers are not thinking of making further commit- 
ments until they receive goods due them and purchased at 
much Jower levels than those now ruling. Bleached cottons 
are firm and active, although considerable complaint is 
heard regarding delay in getting goods through the bleach- 
eries. Bag manufacturers are again in the market for liberal 
supplies of coarse sheetings to replace the shortage in bur- 
laps. Mills making coarse broad sheetings are turning out 
all they can handle at present, but demand is so heavy that 
many are considering setting up additiona] looms for this 
purpose. Manufacturers of cotton duck have all the busi- 
ness they can handle, and there still remains a large export 
and domestic inquiry to be satisfied. Print cloths are quiet 
and firm, some small sales of spot goods are reported at slight 
concessions, but no forward contracts have been closed at 
any revision in prices. Gray. goods, 38-inch standard, are 
quoted 5c. to 5e. 
WOOLEN GOODS.—A large business is being offered 
in fall woolens and worsteds in both dress and men’s wear, 
but owing to the heavy volume already placed manufacturers 
are becoming more conservative in booking. Some are afraid 
that they will not be able to meet the demands made upon 
them and are advising their agents to move quietly for awhile. 
In consequence of the sold-up condition in fall goods, sharp 
advances in prices are looked for in the near future. Velours 
are well in the lead as regards sales and many selling agents 
are afraid that they have been overbought. A large busi- 
ness has been transacted in cloakings and demand seems to 
favor plain high-grade fabrics. Velours and wool plushes 
for cloakings have sold heavily, but a large yardage of mix- 
tures and plaids have also been disposed of. 

FOREIGN DRY GOODS.—There is nothing new to 
report in the linen trade. Stocks of imported lines have 
reached the lowest level in the history of the trade and there 





wm Canadian— ° : ° 
RT 1,265,000 12,000 1,669,000 23,000 198,000 | 18, NO prospect of 7 improvement while the war lasts. 
Ft. William & Pt. Arthur__-22,973,000 -..--- tn. seusud..caaaene Linen towelling, crashes and damask are obtainable em | 
afloat -.---..--- 3,425,000 = ------ 974,000 = ..---. 9 enone in small quantities here and there, and the prices are so hig 
Other Canadian -...-...-.-. 2,905,000 -..... PION | ins smpiinin) akewe ay hg . * 
nO Nia es aes ae oe as to be prohibitive to the ordinary consumer. one — a 
‘0 ar. 4 1916.....- 568, d 693,000 23,000 198,000 i i 
Total Feb. 26 1916_--.-- 29912:000 _ 13000 14:867:000 _28:000_198;000 | $004 demand from the waist gp pe ee 2 trade weed eer 
Total Mar. 6 1915_-_--- 10,350,000 127,000 5,119/000 15,000 24'000 | goods, both white and colored, and where goods are obtain- 
a © ene 20,820,000 15,000 10,082,000 21,000 456,000 | able they are being taken regardless of the high prices asked. 
MITC xe cewe cake 63,555,000 24,605,000 20,265,000 2,377,000 2,810,000 | Dress linens are also being called for in both heavy and light 
Canadian - --.------------ 30,568,000 2,000 15,693,000 23,000 198,000 | counts, but importers and jobbers are in a position to furnish 





Total Mar. 4 1916 
Total Feb. 26 1916 


94,123,000 24,617,000 
93,021,000 21,948,000 
Total Mar. 6 1915 57,992,000 40,074,000 
Total Mar. 7 1914 77,199,000 19,141,000 


35,958,000 2,400,000 3,008,000 
34,748,000 2,663,000 3,373,000 
35,351,000 1,332,000 3,828,000 


only limited supplies. Little change is noted in the market 
for burlaps, prices holding steady with the trade moderately 
active. Light weights are quoted unchanged at 8c. and 





For other tables usually given here, see page 950 


31,659,000 1,767,000 5,282,000 


heavy weights at 11.50c. 
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STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN FEBRUARY. 

During February, our records show, sales of municipal 
bonds amounted to $35,528,608. Temporary loans nego- 
tiated last month reached a total of $35,336,640, including 
$30,493,538 revenue bonds and bills and corporate stock 
notes of New York City. In addition $2,958,193 Canadian 
municipal debentures were disposed of. 

In the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 

1916. 1915. 1914. 1913. 1912. 


$ 3 
Permanent loans (U.S.)_35,528,608 42,616,309 37,813,167 27,658,087 29,230,161 
*Tempor’y loans (U.S.)_35,336,640 23,962,713 29,103,021 33,715,559 30,929,382 
Canadian loans (perm’t). 2,958,193 20,055,539 38,923,527 13,926,838 2,854,803 
Bonds of U.S. Possess. _ None 889,000 None None None 








Web dwacddnssdcanson 73,823,441 87,523,561 105,839,715 75,300,484 63,014,346 
*Includes temporary securities issued by New York City; $30,493,538 in Feb. 


1916; $16,966,624 in Feb. 1915, $23,851,081 in Feb. 1914, $30,174,091 Feb. 1913 
and $26,928,314 Feb. 1912. 


The number of municipalities placing long-term bonds and 
the number of separate issues made during February 1916 
were 277 and 421 respectively. This contrasts with 306 and 
427 for January 1916 and with 363 and 586 for February 1915. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 
February and the two months for a series of years : 








Month of For the Month of For the 

February. Two Months. February Two Months. 
ae $35,528,608 $86,283,672 | 1903 _......_.- $5,150,926 $21,092,722 
SUED énsclaudus 42,616,309 76,919,397 | 1902_...-.__.. 12,614,459 23,530,304 
Cae Pee 37,813,167 122,416,261 | 1901 _.._____.. 4,221,249 13,462,113 
, 2 Sere 27,658,087 58,072,526 |1900_.....__.. 5,137,411 25,511,731 
oo: ee 29,230,161 54,495,910/1899_..___._.. 7,038,318 13,114,275 
EE iw vies teeter pen 22,153,148 100,663,423 | 1898 __._.... 9,308,489 17,456,382 
| a 18,604,453 34,923,931 | 1897-.....-_-. 12,676,477 23,082,253 
PI hci os held 17,941,816 47,260,219 | 1896_.___..__. 4,423,520 10,931,241 
RE. 60,914,174 71,857,142 | 1895 -_.__...... 5,779,486 16,111,587 
eee 37,545,720 47,705,866 | 1894 _-___...__. 11,966,122 19,038,389 
_ Pa 28,390,655 36,698,237 | 1893 _......_.. 5,071,600 10,510,177 
_, aes 9,310,631 17,746,884 |1892_......... 7,761,931 14,113,931 
a 7,951,321 31,795,122 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


RR a 


News; Items. 


Aberdeen, Grays Harbor County, Wash.—Commission 
Form of Government Defeated.—We are advised that the 
question of establishing the commission form of government 
was defeated at an election held Feb. 28 (V. 102, p. 266). 
The vote was 862 ‘for’ 1,849 “against.” 


Argentina.—Loan.—It was announced this week that 
arrangements had been completed between the Guaranty 
Trust Co. of New York and the Argentine Government for 
a l-year loan of $15,000,000, making a total of $79,500,000 
borrowed here by the South American Republic since the 
beginning of the war. The last previous loan of $18,500,000 
was handled by Hallgarten & Co.; N. W. Halsey & Co.; 
Kountze Bros.; and A. B. Leach & Co. Both loans are 
non-interest bearing, selling instead, on a discount basis. 
—V. 102, p. 724. 

The Guaranty Trust Co. is offering the $15,000,000 notes 
referred to above on a 5% basis. The notes are to be dated 
$5,000,000 March 1, $5,000,000 April 1 and $5,000,000 
May 1. The March and April 1 series are now being offered 
and those dated May 1 will soon follow. The notes are in 
denominations of $5,000, $10,000 and $25,000. 


Tenders of Bonds Requested.—J. P. Morgan & Co. announce 
that they will receive tenders until 12 m. April 4 for the amor- 
tization on May 1 of 336,000 Argentine gold pesos, say 
$326,928 U.S. gold dollars, of the 5% internal gold loan of 
1909. Tenders will be received also in Paris by the Banque 
de Paris et des Pays Bas, in London by Messrs. Baring 
Bros. & Co., Ltd., and in Buenos Aires by the Credito Pub- 
lico Nacional. Each bond has a par value of $973 U. S. 
gold dollars and tenders must be made at a flat price under 
par expressed in dollars per bond. 'Tenders must be made on 
a form obtainable on application. 


Chattanooga, Tenn.—WNegoliations for Purchase of Water 
Plant.—The City of Chattanooga is now engaged in an effort 
to purchase the plant owned by the City Water Co., which 
is a subsidiary of the American Water Works & Electric Co., 
of New York. Under a contract now 20 years old or more, 
the city has the privilege of acquiring the property by pur- 
chase through arbitration and the arbitrators are already 
selected and at work. Under the terms of the contract the 
appraisers have until April 8 to complete their task and 
make report as to a valuation. Both parties are bound by 
the findings and the city has until July 1 next to elect to 
buy or not. In the event it is decided to purchase six 
months are allowed to finance the deal. The city has legis- 
lative authority to issue and sell bonds to a maximum of 
$2,000,000 for this purpose. 


Dallas, Dallas County, Texas.—Proposed Increase in 
Bonding Limit.—Dallas voters on April 4 will pass on nine 
proposed amendments to the city charter. One of these 





raises the present limit of the city’s bonded debt from 
$8,000,000 to $9,000,000. Another raises the limit upon the 
issuance of bonds for the purpose of acquiring land for either 

ks or playgrounds or both, and the improving thereof, 
ion $50,000 to $750,000. 

The other amendments to be voted upon relate to the 
granting of franchises, improvement of streets, police and 
firemen’s pensions, business house construction, method of 
nominating a City Auditor, segregation of white and colored 
races and barring liquor at Fair Park. 


Baltimore, Md.—Financial Statement.—The following let- 
ter, written by City Register Richard Gwinn to the Treas- 
urer of the United States, John Burk, shows the city’s debt 
and assessed valuation as of Mar. 1 1916: ioe | ae 

ar ° 


Mr. John Burk, Treasurer, Treasury Department, Washington, D. C.: 

Dear Sir—Referring to your letter of Feb. 25, asking for the latest finan- 
cial statement of our city, similar to the form in the ‘Commercial and Fi- 
nencal mie sr of May 29 1915, I beg to submit the following statement 
oO arc : 


eeGn EG Gn |... Bannan cca nndbauwed need atahonula $13,800,000 
Water POU «<i nkdnihbandinakuaeegasbeteaueunnasee 5,964,167 
BE EE ED co nee tneidan nanan oem anh actnneaeae $7,835,833 
Funded debt (other than water) -_...........-....-...--...- $82,992,679 
Sinking funds (other Ghan Water)... scncncccccccccescece 24,660,444 
Pe EE, Eek ad cchaadcecn Gon senedetbweeconeusmak $58,332,235 
Se i an a cin caress apie eedb marae ie iam le $96,792,679 
SE EE kc ne nden Gre esdecuddccascnankeuesucses 30,624,611 
BF ey a $66,168,068 
valuation (official assessment reported Nov. 1915): 
nn 05... sed aeebeasaeedame keh ons h ube $433 621,158 
I on eS en os Cem in bol etude main el 402,065,020 
IN cc nc Ee aes ee ea $835 686,178 


For your information I will add that, during the remainder of the pres- 
ent year, the sinking funds will be still further increased by more than $1,- 
000,000, and it is expected that the taxable basis, which will be officially 
reported in November, will show a normal increase. The av increase 
in the taxable basis for the past 10 years has been over $28,000,000, and the 

ast five years has been more than $27,000,000 


average increase for the . 
There is but $1,990, of the authorized public debt that remains un- 


issued. It has not yet been pro to issue any of this balance, but if it 
were all issued during the present year it would not impair the status shown 
by the foregoing statement. 

As a result of the great fire the public debt of Baltimore has in recent years 
increased with extraordinary rapidity, and out of normal proportion to the 
increases in the sinking funds and in the taxable basis, which have had 
nothing to accelerate them. The work of restoration, however, is now com- 

lete and this process has now become inverted. Hereafter the public 
ebt will decrease ($4,662,000 will mature and be retired July 1 1916), 
while the natural increase in the sinking funds and taxable basis will, of 
course, continue. Yy anil 
ours , 
RICHARD GWINN, City Register. 
Evanston Township School District (P. O. Evanston), 
Cook County, Ill.—Litigation.—On March 3 a petition was 
filed in the Circuit Court asking a recount of votes cast on 
Nov. 6 1915 approving a bond issue of $500,000 for the 
erection of the new high school—V. 101, p. 1827. The bill 
charges irregularities in the election and asks that the school 
board be restrained from making any further tax levy until 
the suit is decided. The school-building is now under 
construction. 


Haiti.—Treaty With United States.—The U. S. Senate on 
Feb. 28 ratified the treaty establishing a financial and police 
protectorate over the Republic of Haiti. The full text of 
this convention will be found in our editorial columns on a 
preceding page. 


Minnesota.—Siate Sells Holdings of Foreign Bonds.—On 
Feb. 29 the State of Minnesota offered for sale its holdings 
of bonds of certain other States. The successful bidders 
were the Capital Trust & Savings Bank, St. Paul, Brown 
Bros. & Co., New York; and Alexander Brown & Sons, 
Baltimore, joint bidders. The successful bid was $845,810 
for $1,160,000 Virginia Century 3s, due 1991, registered; 
$113,737 50 for $118,000 State of Alabama 4s, due 1920, 
coupon; and par for $131,000 State of Delaware 3s, due 
1927, coupon; with alternative offer for $1,226,000 Virginia 
Century 3s, due 1991, registered; bid, $1,006,350. ids 
were subject to good delivery, according to rules of the 
New York Stock Exchange. 


Rhode Island.—TInheritance Taz Law of 1916.—Com- 
plimentary copies of this Act are being distributed by the 
Industrial Trust Company of Providence. (See V. 102, p. 817.) 





Bond Calls aa Medueations. 


Cheyenne, Wyo.—Bond Call.—Payment will be made on 
April 1 at the National Bank of Commerce, New York, of 
refunding water and sewerage bonds'of 1898, Nos. 1 to 40, 
inel., for $500 each. 


Fruita, Mesa County, Colo.—Bond Call.—Payment will 
be made March 1 at the Town Treasurer’s office or at the 
office of James N. Wright & Co. of Denver of water-works 
bonds, dated March 1 1906, optional March 1 1916, due 
March 1 1921, Nos. 1 to 84, inclusive, for $1,000 each, bear- 
ing interest at the rate of 6%. The bonds will cease to draw 
interest on and after March 1. 


Lewistown, Fergus County, Mont.—Bond Call.—The 
following bonds were called for payment on March 1 at the 
City Treasurer’s office or at Kountze Bros., New York: 
$10,000 5% water and sewerage bonds, Nos. 1 to 10 inel., 


itty Nov. 1 1913, payable Nov. 1 1923, redeemable Nov. 1 
Ottumwa, 


Wapello County, Iowa.—Bond Call.— 


Payment will be made on, or as soon as conveniently as may 
be, after April 15 at the office of R. M. Grant & Co., Chicago, 
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of $30,000 414% funding bonds dated Oct. 15 1897, due Oct. 
15 1917, optional any time after Oct. 15 1915, Nos. 1 to 30, 
incl. and $10,000 414% refunding bonds dated Oct. 4 1897, 
due Oct. 4 1917, optional any time after Oct. 4 1915, Nos. 1 
to 10, inel. 

The official notice of this bond call will be found among the advertisements 
elsewhere in this Department. 

Pitkin County (P. O. Aspen), Colo.—Bond Call.—Pay- 
ment will be made at any time within 30 days after Feb. 8 
at the County Treasurer’s office or at the office of Sweet, 
Causey, Foster & Co. of Denver of the following 5% refunding 
bonds: Series ‘‘A,’’ Nos. 31 to 94, inclusive, for $1,000 each; 
Series ‘B,”’ Nos. 30 to 139, inclusive, for $500 each; and 
Series “Oi No. 31, for $100, dated May 1 1901, due May 1 
1921, optional May 1 1911; also Series “‘A,’’ Nos. 1 to 150, 
inclusive, for $1,000 each; Series “B,’’ Nos. 1 to 100, for 
$500 each, and Series ‘‘C,’’ Nos. 1 to 109, inclusive, for $100 
each, dated Jan. 1 1902, due Jan. 1 1922, opt. Jan. 1 1912. 


Spokane, Wash.—Bond Call.—The following special im- 
aches bonds have been called for payment at the City 
easurer’s office: 
ON JANUARY 15. 








Bonds 

Called Called 

Dist. upto & Dist. upto& 

Name. No. Incl. Name. No. Incl. 

Paving— Walk— 

Broadway Ave...... 1,084 3| Cleveland Ave_____.-. 3 
De... cccabawle 908 48 wove 5 Place (Park). t OBa 3 
- i See 597 36 

Thirteenth Ave__..-- 1,052 ek eA Seer 957 9 
| |, EO 917 TE Fan mamawinas 977 18. 
; | Weegee 929 98 | First Ward____...-.- 956 11 
Wall St. Suppl --_.-- 929 13)| First Ward____....-- 15 81 

G Twenty-third Ave_..1,081 2 
Browne St___.---.--. 550 23 
8. E. Boulevard... 483 36 

ONZFEBRUARY 1. 

Pa 
Division Street_....- 517 141 | Arthur Street__..__ 767 10 
Main Avenue-_-_...-..- 983 5 Planting Trees. 

Sumner Avenue---_-_-_ 971 36|)Manito Boulevard... 985 5 
Third Avenue._._--- 794 40 Water-Main. 

Grade. Bismark Street.....- 66 3 
Cochran Street__...- 928 7|Stevens Street_...._- ws9 2 
Lidgerwood Street... 889 35 Sewer. 

Monroe Street__...-- 10 34| Alley (5th Wd.,No.18) 980 7 
Riverside Avenue.... 778 16|Broadway Avenue___ 331 12 
Seventeenth Avenue... 474 18 | Seventh Avenue (Art). | 927 3 
Sheridan Street_..__. 741 15| Thirteenth Avenue... 547 17 
ON FEBRUARY 15. 
Paving— Walk— 
Washington St_...-- 897 47|Gordon Avenue-_____- 1,090 4 
Grade— Water Main— 
Crown Avenue_-_. _ .. 884 23 Beadwey Avenue-__.W107 2 
Louisiana Avenue.... 479 53 Sewer— 

Providence Avenue... 529 16/30th Avenue_-_____-- 1,059 5 
17th Avenue.._...--. 905 MT Seth acne = wae om 1,087 2 
ON MARCH lil. 

Grade— : Sewer— 
Elm Street___.._-- 858 10| Fourth Avenue. _-__569 5 
Longfellow Street. _901 6|Howard Street_-___486 39 
Sheridan Street-_-__ 392 22|Sherman Street_... 1 20 
ON MARCH 15. 
Grade— Sewer— 
18th Avenue... _... 478 28| 14th Avenue___..__. ,092 2 
18th Avenue___..__-. 537 9|McClellan Street_... 182 32 
Water Main— 
Providence Avenue... W77 3 








Bond Proposals and Negotiations this week 
have been as follows: 


ACWORTH, Cobb County, Ga.—BONDS VOTED.—By a rote of of 
110 to 1 the question of issuing the $2,500 water-works-system and $2,500 
Socteto-light <yakem 5% bonds (V. 102, p. 630) cones i, the cleation held 
Feb. 15. e $500 yearly Dec. 31 from 1917 to 1 . incl., and $1,000 
Dec. 31 1923 oul 1924. P. O. McLaire is City Steen” 


ADA COUNTY (P. O. Boise), Idaho.— BOND ELECTION.—The elec- 
tion to vote on the proposes to issue the $200,000 road and bridge bonds 
(V. 102, p. 725) will be held Mar. 14. 

AINSWORTH, Brown County, Neb.— BOND ELECTION PROPOSED. 
—According to reports, this place  pecpoess to call an election to vote on 
the issuance of $19,000 sewer bonds. 

ALLEN COUNTY (P. O. Fort Wayne), Ind. BOND OFrERING — 
Proposals will be peostved until 10 a. m. March 22 by W . Ranke, Co. 


Treas., for the following 4 +4 Zo % 5 5-6-year average highway-impt, bonds : 
$6, 000’ Jacob Flaugh road bonds in Madison 2: Denom. $300. 
13,000 Arthur Fogel et al road bonds in Eel Twp. Denom. $650. 


13,200 Chas. Sp to er road Bonde in Wayne ne bor Denom. $660. 
Date April 1 1916. Int. & N. Due one nd of each issue each 
six months from May 15 toiv to Nov. 15 1926, 


ALLEN COUNTY (P. O. Lima), Ohio. pata sn "SALE. —On Mar. 3 
an issue of $8; 490 6% 1%-yr. aver. coup. ditch-impt. bonds was awarded 
to the Prov. . & Tr. ‘Co . of ay for 716. 56, ee to 103.03, 
it is stated. “Denom. $940. Date Jan. 15 1916. & J. at office 
of County Treas. ue $940 Fig 15 1916 and $1, 380 -y six calies from 
July 15 1017 to e.. 15 1919 


ALLEN TOWNSHIP SCHOOL DISTRICT, (P. O. Van Buren), 
Hancock County, Ohio.—BONDS VOTED.—The question of issuing 
poe $45,000 P bldg. bonds—V. 102, p. bE Sagcctamal Sy it is stated, at the 
on. 

ALPAUGH TRRIGATION DISTRICT (P. O. Sipongh), Tulare 
County, Cal.—BON. CTION PROPOSED .—Acco rts 
an election will be ootied be to vote on the question of issu 5 $285 000 

of money so that the p00 


bonds. These bonds are for the p 
gation district may acquire water rights, canals, ditches, pumping plant 
and Dose of improving of the Second Extension Water Co., and f e pur- 


improving the same and developing and acquiring further water 


canes SOROO} se taror (P. Al 
So. Dak.—BOND 'D.—At a recent °. 
school building fede Soniees a favorable vote. 


a ALSOORA, ee eee Pa. oe BELBOTI¢ aad . Paorenm _ 
roposed to sub e voters at the prima on propositions 

pro ding for the sarnance of $100,000 + au $150, 000 sewage. $50, 000 
arbage disposal and $100, Pleasant alley ‘ sue bonds. 

ARABILLO. Potts County, Tex. Tw: A SALE 102, Fe o>. 20 the 

$40, ving an 0,000 sewer-ext m were 

pans iad the ore dhece Bond Co. of OC cago at par and int. Pp 

Somerset County, Maine.—BOND OFFERING .—It is 


ANSON 
that the Treasurer receive bids until 12 m. Mar. 18 for $75, 000 
% water niet. bonds dated Mar. 16 1916 and maturing Mar. 1 1941. 


na), Jerauld Gounty, 
on the question of issuing 





ANTIO‘E | somgoe BESTRICe a gh oO. % Andie. Monroe Counts, 
Ohio.—. —The First Clarington 
issue of He 000 oma bonds on uly 7 iis. 


ATTLEBORO, Mass.—LOAN OFFERING.—The City Treas. will 
receive bids until noon March 13 for $50,000 notes, dated Mar. 17 and 
payable Sept. 17 1916, it is stated. 


ATWATER TOWNSHIP RURAL eee. Ail abel (P. O. At- 
water), Po e County, Ohio.—BOND O. —Pro will be 

il "35 by H. H. Woolf Ghee De ‘of Ed., for the $24,- 
000 5% 14% -7F. aver. bidg. bonds voted Feb. 21 (V. 102 P ioe 818). Auth. 
Sec. 7625 Code. Denom. $1,000. Date Apr. 1 19i AL & 

at Dist. taneniecer. Due $1,000 yearly on Oct. 1 from 1919 . “i922 LY 

and $1,000 each six months from Apr. 1 1923 to Oct. 1 1932 incl. Cert. 

check for $200, $200, ret to the Dist. Treas., required. Purchaser to pay 
accru 


acunlamieananmniaie SCHOOL TOWNSHIP (P. O. Leiters Ford) 
Fulton Count nd. TA OFFERING .—Proposals will be poosty 


until 1 m. March 20 by J. Hoesel, Twp. Trustee, for $25, G00 4 

until 1 p.m. Maren 20 by 5. 1. Moca Br '1i for aees. tae, I eS 
at the Leiters Ford Bank, Leiters Ford, without excha: Dues 52 ,087 
Jan. 1 1917 and $2,083 yearly on Jan. 1 from 1918 to 19: 8, incl. 


AUGLAIZE rads oS | P. O. Wapakoneta) hie ior SALE.— 
On Mar. Con eee ol BEE 456 ditch bo: bonds was awarded, i t is stated, to the 
Home Banking Co. of St. Secs” s for $14,520 (101.538) ae int. 


BALLVILLE TOWNSHIP, Sandusky County, Ohio.—BOND SALE. 
—The State Industrial Commission has purchased at par the $20,000 5% 
15-year average coupon road bonds which were advertised to be sold on 
March 1.—V. 102, p. 541. 


BARREN COUNTY (P. o. Glasgow), Ky.—BOND ELECTION PRO- 
POSED .—A petition is being circulated asking for an election to vote on the 
proposition to issue road-construction bonds. 


BASTROP COUNTY (P. O. Bastrop), Tex.—BOND ELECTION 
PROPOSED .—An election will be called in Oedar Creek Precinct in the 


— future, reports state, to vote on the question of issuing $50,000 road 
nds. 


BAYHEAD, Ocean County, N. J.—BOND SALE.—The Princeton 
= of Princeton purchased at par on Aug. 4 last an issue of $4, - 5% 
park bonds. Denom. $400. Int. J.&J. Due $400 yrly. on Jan. 1 from 
1916 to 1925 inclusive. 


BELL COUNTY (P. O. Belton), ag —BONDS VOTED .—The election 
held in Road District No. 18 on Feb. 21 resulted, it is stated, in a vote 
of IZ to 6 in favor of the question of issuing the $8, 000 road bonds (V. 102, 
p. s 


BEREA, Cuyahoga County, Ohio. BOND SALE.—The $5,500 4% % 
-year average coupon genera . bonds which were offered but not 


sold on Oct. 10 1914—V. 101, p. 1 have been purchased by the Sinking 
Fund Trustees. 


BETTENDORF iy eo SaRFator (P. O. Bettendorf), Scott 
aye Iowa.—BOND E ON .—A vote will be pokes on March 13, 
it is stated, on the pred raft pn Howe $10,000 bldg. bonds. 


BEVERLY, Essex County, Mass.—LOAN OFFERING .—Bids will be 


considered until 5 p. m. March 13 for a loan of $100,000 maturing Nov. 7 
1916, it is stated. 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—On Mar. 10 
the $150, 000 non k E 13-year Te ay coupon (registered at option of holder) 
sewage-d bonds . 906) were awarded to Farson, Son & Co. 
of New You. “A 101.0 ; ‘ , s of about 3.894%. 


BLACKHAWE COUNTY (P. O. Waterloo), Iowa.—BONDS PRO- 
POSED. Tm gd state that this county is contemplating the issuance of 
$260,000 

BLACKWELL SCHOOL DISTRICT (P. O. Blackwell), Nolan 
County, Tex.—BONDS VOTED ar a vote of 68 to 3 the question of 


issuing the $10,000 building bonds (V. 102, p. 818) carried, it is stated, at 
the election held March 4. 


POSES VILLE COUNTY 2 ee 5 Sooo pretenses 
NO. 1 (P. O. Idaho Falls), Idaho. BOND SALE.—On 29 the 
$85,000 10-20- . (opt.) coupon ee es Pay and par ate om bonds 


102 81 18) w were awarded to t 
ke City. for $87,978 (103.503) as 5s 
BOSSIER PARISH (P. O. Benton), La.—DATE OF BONDS.—The 
$50,000 5% 1-30-year (ser.) Road Dist. No. 2 road-construction bonds ad- 
vertised to be sold on April 11 (V. 102, p. 906) bears date of Sept.1 1915 
and not Sept. 1 1916, as first reported. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BOSTON, Mass.—BOND yo 5a Feb. the “Trust Funds’’ 


_ Palmer Bond & Mtge. Co. of Salt 


845.000 8 at par the follo 4% bo: 
,000 Rovieton St. subway bonds. ae July 11915. Due July 1 1960. 
15,000 Rapid Transit, Cambridge connection, bonds. Date Jan. 1 1916. 
iy Jan. 1 1961. 
RACKENRIDGE SCHOOL DISTRICT (P. O. mthe. 340.006 
sues County, Pa.—DESCRIPTION OF BONDS.—Th 06 
tax-free school ponte awarded to Holmes, —- & Wardro 


Pitts burgh on Jan. 7 (V. 997) bear date of Feb. 1 1916 and pe = 
enomination of $1, 600. ek 


-& A. Due $16,000 in 1926, $17,000 
2 “1936 and $7,000 in 1945. 


BRYAN VILLAGE SOROCT DISTRICT (P. Bryan), Williams 
County, Ohio.— BOND OTED.—By a vote of Zo to 311 cast at the 


March 7 election, the sesdiiae of issuing the $120,000 building bonds 
carried, it is stated.—V. 102 > os ee 


BUFFALO, N. Y. —BOND SALE.—During February the City Compt. 
poremener at par $5,101 92 4% Dept. of Work bonds, to be held in trust 
pee Berta : Ave. Outlet Sewer S Fund. Date Feb. 151916. Due 

e 


BURLINGTON, Burlington County, N. J een ALS — On 
Mar. 7 the $s. 500 4%% 10-yr. coup. (w th priv. of r e-plant 
bonds—V. 102, p. 907—-were awarded to Reilly, Brock oe = ni a. 28 
100.83; * basis of about 4.395%. M. M. Freeman & Co. of Phila. 
$8,563 7 $500. Date Jan.11915. Int. ann. on July 1. 
Jan.11 $35. 

BURR OAK SCHOOL DISTRICT (P. O. Burr Oak), Jewell County, 


Kan.—BONDS VOTED.—By a vote of 225 to 123 the question of as 
$7. ma hhigh-echool-bidg. bonds carried, it is stated, at an election hel 


Denom. . 


po. SCHOOL DISTRICT NO. 1 (P. O. Butte), Silver Bow Coun- 
ty, Mont.—BOND ELECTION .—Local papers state an election will be 
held A April 1 to submit to a vote the question of issuing $75,000 building 


ye TOWNSHIP (P. O. 
ELECTION PROPOSED.—R 
that an election be hel 
road nds. 


CALEXICO, Imperial County, Calif.—BOND SALE.—On Feb. 29 
the $64,000 6% water, sewer and ire bonds {rs 102, p. 818) were awarded 
to G. G. Blym er & Co. of San Francisco at 107. Other bids were : 
Sid-8 Showy 0., Toledo... *$69, oer | eeaee Board of Control___ $65, 385 
., Marshall & Co., San F. 67,516| Stacy & Braun, Toledo---_-_- 65,050 
*This bid a appears to be higher than that of the purchaser’ s, but is so given 
by nee City 


enom. $1,000 and $500. Date Mar. 11916. Int. M.&S8. 
CAMPBELL goens? (P. O. Jacksboro), Tenn.—BOND SALE.—On 
7. > £00 5 5% coupon road ds were awarded to Weil, Roth & 
Co. of ti at SO sl a 81 and int. Denom. $1,000. Date Mar. 2 1915. 
Int. M. rx at Chicago. nergy gg Assess. val. $9, ,000. 
CANANDAIGUA, Ontario Sounty BOND OFFERING .— 
Proposals will be recely aD + amg Pp. m. lan 17 by W. M. _ Qos, City 
Treas., for $16, 6.000 5% Pg S4yt- average reg. city-hall bonds enom. 


$1, 000: Date A ‘4 ann. on Jan. 1 at the County Nat. Bank 
Canandaigua. ue $1,000 yrly. on Jan. 1 from 1917 to 1932, incl. Of- 


Byron), Ogle County, Ill.—BOND 
s state that petitions are in circulation 
to vote on the question of i issuing $40,000 
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ficial circular states that there is no litigation pending or threatened against 
this or ony other issue of the city or the title of any official to his respective 
office, and that the city has never defaulted in the prompt sermons of 
Bi20,600."" or interest on "ies indebtedness. Bonded debt incl. issue, 
No floating debt. Assess. val. 1915, $4,850,543. real value, 
000,000. The A ge of the City Attorney as to the legality of 
this’ ius will be furnis' 

CANTON, Stark County, Ohio.—BOND ELECTION.—An election 
will be held Apr. 25, it is stated, to vote on ny Snes of issuing the fol- 
lo bonds: $106, 000 guag End sewer, $104,000 East End sewer, $74,000 
East Creek dredg 000 Market Ave. ao $37,000 Tuscarawas 
St. impt. and $50,000 for or West Park impt. 


CARBON COUNTY SCHOOL DISTRICT NO. 13 (P. O. Ree Lodge), 
Mont.—BOND OFFERING.—Proposals will be received until 2 p. m. Mar. 
14 by Joseph F. Glenn, Clerk Bd. of Ed., for $1, ~~ orit-aF. (opt.) coupon 
site-purchase and bldg. bonds at not exceeding 6% int 
CARDINGTON, Morrow Sounty, Chie. —BOND SALE.—On Mar. 6 
the 4 $4 OF 000 0 5% @ ll +75. aver. and ext. bonds (V. 102, p. 818) were 
* Braun of f Polec A Lend 4, 163 67 (104. 091) and int., a 
ome ce about at 4.547% 


- Oth oO 
Hayden, Miller & Ge Glew $4 $4, 53°00 ‘Benno ood & Mayer, Cin_$4,081 00 
Security 8. B. & . Co., Tol. +: 13t 20 Seen te Bank, Cardington ,046 00 
Otis & bo. Cleveland.” ___ ,120 00 hee s 's Savings Bank... - 4 045 $n 


Breed, Elliott & Harrison, Harry W oe fa Bal : 
4,116 80/A oy hirkpatrick, for 


Cincinnati___....._.__. 
Tillotson & Wolcott Co..-. 4,084 40| $2,000 2,030 00 
. Carlisle), Warren County, A 


CARLISLE aeeee. PEOERIOT (P.O 
+ eager agene ELE state that an election will be h 
Mar. 13 to vote on cha, aaanen re) oaieg $32,000 building bonds. 
CARPENTER CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Carpenter), Mitchell County, lowa.— BOND ELECTION. 
—On March 27 an election will be held, it is stated, to vote on the question 
of issuing $25,000 building bonds. 
CASS COUNTY (P. O. Coasopole) 
J 3 the question of issuing $ 


—— 


Mich.—BOND ELECTION.—On 
4K%% eee 9 bon 4 will be 
mitted to a vote, it is stated enom. $1,000. Date May 1 1916. 
Int. semi-ann. Due "$10, 000 yearly on Ape. 1 from 1917 to 1936 incl. 


CHAGRIN FALLS, Cuyahoga County, Ohio. To OFFERING .— 
Proposals will be received until 12 m. March 27 by F . Lamson, Village 
Clerk, for $3,986 65 5% coupon refunding bonds. an , Sec. 3916, 
Gen. Code. Denom. 1 for $86.65, 39 for $100. Date, day of sale. Int. 
A. & O. at the Chagrin Falls Banking Co., Chagrin Falis. Due $186 65 
April 4 ine, $300 Oct. 1 1919 and $200 on ‘April 1 and $300 on Oct. 1 from 
April 1 1920 to Oct. 1 1926, inclusive. Certified check on a Cuyahoga 
bank for 5% of bonds bid for, payable to Village Treasurer, required. 
Bonds to be delivered and paid for within ten days after notice of acceptance 
of bid. Purchaser to pay accrued interest. Bids must be made on forms 
furnished by the above Clerk. Purchaser will be furnished with a certified 
transcript, showing the proceedings of the Council and other matters 
relating to this issue. 


CHAMPAIGN yy ety (P. O. Urbana), Ohio.— BOND SALE.—On 
Feb. 28 the $5,790 54% Aoe-vene average coupon Stafford Joint Count 
Ditch No. 411 bonds ( . 726) were awarded to the National Bank 


of Urbane for $5,900 02. ae to 101.901. Other bidders were: 
Prov. 8 5 r. Co., Cin_ $5,900 02 Spitser. Rorick & Co., Tol- $5, 833 00 
Secur.S8.B.& Tr. Co., Tol. 5,888 80| Detroit Ave. Sav. & B 





Breed, Elliott & Harrison__ 5. ce 391 Co., ‘iocaunas 5,790 00 


BOND OFFERING.—W. 8. Coffey, Coney. putioce. will offer for sale 
at public auction at 12 m. March 18 $2, ty Aig & 1%-year average coupon 
Persinger Ditch No. 412 bonds. Auth. 6492 and 6493, Gen. Code. 
Dem. geto. Date March 18 1916. Sin, and semi-annual interest 

ayable at office of Commer Treasurer. Due $410 each six 

months Naas, os 11916 to March 1 1919, inclusive. A certified check for 

% of bonds bid for, payable to County Treasurer, is required if a 10-day 

option is given purchaser in which to pay for bonds. Successful bidder to 
tisfy himself at own expense as to the legality of these bonds. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND SALE.—On 
Mar. 6 the $9,800 5% 234-yr. aver. coup. Black Snake Ditch No. 408 bonds 
NF 102, p. 18) were awarded to the Nat. Bank of Urbana for $9,931.15 

101.338) and int., a basis of about 4. 47%. Other bids were: 
pes EE Gk ie, I oe race eke Sorttaenaced $9931 y+ 
reed, Elliott & Harrison, EEE PONIES EO eis 9,924 

CHEROKEE, Cherokee County, Iowa.—DESCRIPTION OF tg 

—The $26,925 5 6%, sane bonds awarded on Feb. 26 to Moore-Sieg Co. » at 


ar and int. (V. 102 + po op are in the denom. of $500 and dated Jan 
916. Int. annually pril 


CHICAGO (Lincoln em District), Ils.—BONDS AUTHORIZED.— 
It is stated that re Park Board gga | passed an ordinance provi 
for the issuance of $1,000,000 bonds. T roceeds are to be used to 
in the lake between the Irving Park Boulevard and Cornelius Street. 


CHICAGO (South Park District), Ills—BOND OFFERING.—Ad- 
ditional 00 4 eon is at hand relative to the off on Mar. 15 of the 
$120 ear serial gold coupon street ie bonds—V. 1s . 

. 907 900 ids fe for tess bonds will be received until 12 m. = said day b 
. F. Neil, Secy. of Dist. Commrs. Denom. $1,000. Date Aug. 1 191 
Int. F. & A. at office of Treas. Due $6, 000 yearly fo for 20 years. Cert. 
check or cash for $6,000, payable to the South Park Commrs., he eer 
Bonds outstan general eon ation $4,947,000; special assess. 

Yee ane $229,850; current liabilities, $159,460; prt val. i918 5 $009 


CHICKASHA SCROOL DISTRICT (P. a®: Chickasha), red 
County, Okla.— NO BONDS OFFERED.—The Sec. Bd. of Ed 
that the reports stating that this district offered for sale on Mar. an an wy A 
of $10,000 5% 20-yr. school-building bonds (V. 102. p. 726) are erroneous 


CHILLICOTHE SCHOOL DISTRICT (P. O. Chillicothe), Ross 
County, Ohio.—BOND OFFERING .—Proposals will be received until 
12 m. Mar. 17 by Robt. D. Alexander, Sec. of Sinking Fund Commission, 
for $18,000 44% 114%-yr. average school-funding bonds. Denom. e500 
Date March 1916. Prin. an ny int —M. & S.—payable at 
office of City a Due $1,000 yrly. on Mar. 1 from 1919 to 1936 incl. 
Cert. check for 2% of bonds bid hg , EY. to F. A. Stacey, President of 
Commission, required . Official circular states that there is no Beleation. 
has never been an cos. ane that purchaser will be it. 
Bonded debt, in Ae - e, $172, - Duplicate assess. val., 74s 
915; actual val. (est.) 


$ 2 “000. 000. 
These bonds are holdings of the Sinkina Fund Commission. 


CHILTON, Calumet County, Wis.—BOND ELECTION .—dAn elec- 
tion will be held Mar. 21 to decide whether or not this city shall issue $45,000 
4%% water-works-plant-erection and equipment bonds. Denom. $500. 
7 semi-annual at any bank in Chilton or in Milwaukee or Chicago ex- 
ange. Due on April 1 as follows: $1,000, 1917 and 1918; $1, mgt 1919, 
TER as Sa Rtas ed TER a ka Mae aS 
: an ani an “ 
1935. A. J. Pfeffer is City Clerk. 
et a oo SOND SALE.—On Mar. 8 the $100.¢ - al f4% 
40-49-ar. © tio cipal bonds for terminal faciliti a 
gh is for Othe. of the Cincinnati Southern n RY - ae 02, 
Pp. D. 631 —were enced te Remick, Hodges & Co. of N. at 109.193 
and -, @ basis of £2 4.035% to the optional date ad 4. -067% to the 
full maturity. i 
CLEVELAND, Ohio.—BONDS «au1sHORIZED.—The City Council 
ordinances on Feb. 14 providing for the issuance of the following 


$475,000 5% ement® bonds. Date April 1 1916. Due 


$25,000 $25,000 Nov. 1 at 1 1917 and $50,000 yearly on Nov. 1 from 


,000 4% % city’ incl ads. Date Mar. 1 1016. Due $9,000 
nen 000. wag Bently ot Mae 1 Hota 1917 to 108 ag ee nero. 
: 000, Nov: PT 1916 and $152,000 on Nov. 1 from 1917 


153,000 5& bonds. Date April 1 eis. Due 

* oot OS epgencha see dgtipci Nov. 1{from 

,000 ty’ Date Mar. 1 1916. Due $11,000 
a6 16% Fenris on Mar. 1 from 1917 to 1941 incl. 








$104, 500 5% sag a gtr bonds. Date April11916. Due $5,500 
ae Yaak Acie and $11,000 yearly on Nov. 1 from 1917 
incl. 
Denom. $1,000 except the last issue, which has 1 bond of 00. Prin. 
and semi-ann. int. payable at Amer. Exchange Nat. Bank, N. 


COCHISE COUNTY SCHOOL DISTRICT NO. 29, Ariz. bE lis 
TION OF BONDS.—The $3,500 6%_13%-yr. (aver.) ’ school-bldg. bonds 
recently awarded to Sweet, Cause 53) Foster & Co. of Denver at 101.057 


int. and blank bonds (Ve 102, p. 9 are in the denom. of $500 and datad 
July 6 1915. Int. J. 


COLUMBIA resenting meavnaot (P. O. Columbia), Boone County 
Mo.—BOND ELECTION PROPOSED.—Reports state that the question o 
issuing $75,000 building bonds will be submitted to a vote at an election 
to be held in the near future. 

COLUMBUS, Ohio.—BOND SALE.—On Feb. 28 the Sinking Fund 


Trustees accepted $25 $25. 000 bonds to construct a fire-engine house on Cleve- 
land Ave., it is stated 


COOK COUNTY ‘mL. me ab Pueenee District).—BOND SALE.— 

the $1, 000, Dal -3-yr. aver. gold coup. bonds (V. 102, p. 
907) were awarded to i Kinniouss & Go. of Chicago at 99.583, a basis 
4 about 4. 05 Zoe, it's is ro Other bids are reported as follows: 

R. M. Grant & Co., ng Ease & Co. and Union Tr. Co., Chic__99.2811 
Harris Trust rt Savings B Oo 99.0728 
Merchants’ Loan & Trust con ‘E. H. 

& Co. ead A. B. Leach & Go., Chi 98.909 
Y.—BOND SALE.—On 


CORTLAND COUNTY (P. O. Cortland), 
yy 26 the S64. si coup. highway bonds Ae ie, p. 451) were awarded to 
2 Leach ‘or 4s. Denom. $500. Date 


Co. Pay . at 104.097 
= 11916. Bagh . & O. at County Treas. office or in N. Y. City. Due 


$ ,000 yearly on April x 


COSHOCTON, ewe Count Ohio.—BOND SALE.—On 
Mer. 6 the $6, 000 4%% 6-yr. aver. re-appar aratus-purchase bonds (V. 
Pp. 819) were awarded to the Ohio Nat. Bank of Columbus for $6,071 37 

oi. ¥39 and int., a basis of about 4.29%. ane bidders were: 
lliott & Harrison, Prov B.& T. Ys ,Cin..8, 048 60 
Br etacl RR Leap ae $6,070 99 A.E. owe «ee 6,047 50 
Coshocton Nat. Bk., Cosh. 6,066 90|]Seasongood & — Cin. 6,025 50 
Commercial Nat. Bk., Cosh. e 057 30 Sa & € Co., Cleveland--___ - ,020 00 
Central Bank, Coshocton_. 6.056 03|)F. C. Hoehler, Toledo___. 6,019 80 
Stacy & Braun, Toledo___- 6,050 85 Tillotson & Wolcott Co___- 6,007 80 


CQuED a@’ALENE INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. Couer d’Alene), Kootenai County, I o.—BOND ELECTION 
Fiorosen —Reports state that an election will probebly be called soon 
to vote on the question of issuing $35,000 high-school-bldg. bonds. 


COVINA, uae 2 Angeles County, Calif.—BONDS VOTED.—The ques- 
tion of issuing $ municipal water system installation bonds carried, 
it is stated, at = yo A, held a 28, the vote being 335 to 142. 


CRAWFORD COUNTY O. Denison), Iowa.—BONDS PRO- 


POSED.—Local papers state t a there is talk ot issuing road and bridge 
building bonds. 


CROOKSVILLE, Perry County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Mar. 27 by C. L. Harper, Vil. Clerk, for the 
following 5% street-impt. assess. By 
$3,550 a St. impt. bonds. ‘or $350, r $400. Due 

> Buck on Feb. 1 from m 1017 te 01 > 1925 ind. } ayy $400 Feb. 1 1926. 
8,780 No. re St. De Bsae e r $380, 1 for $400 and 
00. 80 rob. 1 Ory 


8 ah "3400 ireke 1 i9i8 and $1,000 
y.on web. it from 1919 to 1926 incl. 


7,350 Watt St. impt. bonds. Denom. 9 for $700, 1 for $1,050. Due 

$700 yrly. on >. 2 from 1917 to 1925 incl. and $1, 050 Feb. 1 1926. 

Date Feb. 1 1916. . F. & A. Cert. check for 10% of bonds bid, 

Dezable to the Vil. Rs > ci Bonds to be delivered and pee for 
within 10 days from time of award. Purchaser to pay accrued 

CUSTER INDEPENDENT SCHOOL DISTRICT (P. O. Gueter), 

Custer se a So. Dak.—BOND OFFERING.—Proposals will be re- 


ceived until 2 p Mar. 21 by Wm. A. Simonton, Clerk Bd. be Ed., for 
oes. 000 oS? 10-20-yr. opt.) school bonds. Date May 1 1916. Int. semi- 
ann. Cert. check for 300, payable to the Dist. Treas., required. 


Be! er te COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
. Krause, Clerk of Board of County Commissioners, will re- 
celve bias Le 10 a. m. Mar. 22 for the following 44% % coup. Som Center 


No. 1 bonds: 
$9,658 assess. bonds. Denom. 1 for $658. 18 for $500. Due $658 Oct. 1 
$1,000 yearly on Apr. 1 from 1918 te 1924 incl. and $1,000 


1917 
April 1 and Oct. 1 1925. 
31,388 county’s share bene. Denom. 1 for $1, mth 30 for $1,000. Due 
$1,388. Apr. 1 $2. ,000 Apr. 1 1918, 1919 and 1920, $3,000 
a. 11921 and ee er Oct. 1 1023, , $3. 000 on Apr. 1 and Oct.1 
1923, $4,000 Apr. 1 1924 and $5,000 O 1924. 
Date Mar. 1 1916. Prin. and semi-ann. RE, April 1 and Oct. 1, 
payable at office of County Treas. An unconditional certified check on 
a bank other than the one moling jhe bid, for 1% of bonds bidjfor, payable 


to County Treasurer, required onds to be delivered and paid for within 
10 days from time don award. er to pay accrued interest. Sep- 
arate ids must be made for each issue 


The above bonds take the place of the $37,964 Som Center Road No. 1 
bonds originally advertised to be sold Mar. 11. V. 102, p. 819. 


DALLAS, Dallas County, Tex.—BOND ELECTION.—The taxpayers 
of this city will vote April ‘on pro tions to issue 444% 40-year serial 
ponde for the apache ME goed sage 3 0.000 fe for the erection of an electric- 

ight plant to do a gen commercial b 250,000 for the erie of 
a block in front of the new union pokey tor Pi par ng p es Ey a son 
for the construction of storm-sewers and culverts. he $ ioe 
bonds are to take the place of the $400,000 bonds voted in recite 1313 for the 
erection of a plant to current for lighting streets, parks and public 
buildings. e bonds authorized in 1913 are in litigation, the case now 
being before a special court. 


DANVILLE, Pittsylvania County, Va.—BOND ELECTION PRO- 
POSED.—Loca ers state that an election will be called shortly to vote 
on the <a of SF lnsuion $109,227 50 street-impt. bonds. 


DARBY, Delaware County, Pa.— BOND SALE.—On March 6 the 
$35,000 4% % 20-30-yr. optional tax-free street-impt. bonds—V . 102, p. 726 
—were awa to Perry B. Strassburger of Phila. at 105.45 and int.—a 
basis of about 4.098% to the optional “~ and about 4.182% to the full 
maturity. Denom. $500. Date Jan. 11915. Int. J. & J. Due 1945, 
subject to call after 1935. 


DARBY TOWNSHIP SCHOOL DISTRICT, Pickaway Count 
Ohio.—BONDS AUTHORIZED.—Dispatches state that an issue of $25, 
bldg. bonds has been authorized. 


Saree, Bureau County, Ill_—BONDS VOTED. The question of 
igeains | $1 0,000 park-land-purchase bonds carried, it is stated, at a recent 


pall BOMOCE. DISTRICT (P. O. » Deehy, Sedgwick County, 
an.—BONDS ‘D.—By a vote of 1 the question of 
$i2. 000 building beads carried, it is stated, at an election held Feb. 24. 


DE RIDDER FIRST saves Vix: pale gt (P. o.. De Riga 
Beauregard County, La.—BO LE.—On March 1th 
sewer-system and sew: - leaconme bonds 


were eawarded to the Sutherlin posal-pl Co. of Kansas City ior ie Rises 3 
100.221) and interest. Other bids 


is were: 
s R.Sutherlin & Co.,Kan.C. $42. 800 | Hanchett Bond Co., Chic-$40,100 00 


amilton Bros., Houston __ 41, Peoples’ Bank & T ’ 
‘aon Feet & Te. pa out Sac o5 ga 30;078 00 
i mee eee eee ** --= , 
Denom. $500. Date May 1 1916. Int. ann. May. 1935. 


DELAWARE Couns P. O. . NG.— 
rill bo et Ha . ©. Runde), tad-— Be —ROND ‘OFFER 


son, County Treasurer, for ; 

way improvement bonds. for $5,200, $10,400, $7 eo tand $2,500 434 % 
the question of -—Local papers state 
be submitted toav oe Marck or disposal-plant-erection 
# DAWSON COUNTY 


©. Glendi 
March 6 the $39°000 10-20 yeas (ones ndive), Mont-—BOND SALE —On 


state that 
bonds will 
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day as 5s (V. 102, p. 267) were awarded to the Lumbermens Trust Co. . for 

ies, ,978 90, equal o 102.51, as A s. The follow! bids are for “i? 

N. Wright & Co., Den.$1,778 40|Sec. 8. B. & Tr. “Co., Tel-- i, AT? $0 
A.B. Leach & C2. Chic___ 1,766 00| Union Ts. &S.B Spokane 1 

Harris Tr.&S8S. * Chicag o 1,731 00 aie ,Causey, Foster&Co., 


Halsey Rt Co., Chic. Ri Gs G0) SVE hee de ccckennae 1,106 00 
Wells & Dickey Co., Minn_ 1,580 00|S i. &East.Tr.Co.,Spok_-. 1,082 00 
Powell, Gerard & Co., Chic. 1,577 00| Kalman, Mattson & Wood_ 1,074 45 
International Tr. Co., Den. 1,528 00] Silver Bow Nat. Bk., Butte 1,055 00 
Northwestern Trust Co., Minn. Loan&Tr.Co.,Minn. d990 00 

Wt Pa es cccusakuwee 1,486 63 R. M. Grant & Co., Chic__ 987 00 
Lumbermens Tr.Co.,Portl_*1,482 00| Elston, Clifford & Co.,Chic. 985 00 
. First National Bank, Butte 1,410 00| Keeler Bros., Denver. -_-- 975 25 
Wm. R. Compton Co.,8t.L. 1,408 00) Farson, Son & Co.,N.Y_. 966 03 
Seasong ood & Mayer, "Cin_ 1,390 00| John Nuveen & Co.,Chic_._ 819 00 
Mercantile Tr. Co.,8t. L_. 1,379 00 eee ee 7 
Keane, Higbie & Co., Det_ 1,370 00|W P. Bonbright & Co., 
Sidney Spitzer & Co., "Tol__ 1 ,361 50 Ine.., | a aaa 803 49 
Merc r.& 8.Bk. St. Paul 1,337 70)C. . Coffin, Chicago.... 781 00 
Bol, er. .Mosser & Willaman, 8 aed Braun, Toledo... 727 70 
Sitnstinice Shines eek ao 1,291 00|\G. H. Walker & Co.,St.Lou 705 00 
E.H. ‘Rollins & Sons, Denv 1,290 00|Cummings, Prudden & Co., 
Montana Trust & Savings | Lae i whiebeadnipwae ie a 681 00 
Bank, Helena---_-_-_-__--- 250 00| Prov. S8.B.& Tr.Co.,Cin. 651 30 
Kane & Co., Minneapolis - : '178 50 ge: -Am. Tr. Co., Denver_ —, 





F. E. Magraw, St. Paul_ 
lso $978 90 premium for 4s. Talo $137 premium “for ahce. 
d ae bid $38,585 for 4s. 


DODDRIDGE COUNTY (P. O. West Union), W. Va.—BOND ELEC- 
TION PROPOSED .—Reports state that an election will probably be called 
shortly to vote on the peo ropositions to issue $200,000 McClellan Dist. and 
$200,000 New Milton Dist. road bonds. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND ELECTION .— 
Local papers state that the proposition to issue $1,700,000 road-construction 
bonds will be submitted to a vote on April 18. 


DUBUQUE, Dubuque County, Iowa.—BOND ELECTION.—The 
question of issuing $9,750 municipal bathing pool and building erection 
bonds will be submitted to a vote, it is stated, on March 13. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
. O. Jacksonville), Fla.—BOND OFFERING.—Proposals will be re- 
ceived on or before 10 a. m. Mar. 25 by F. A. Hathaway, Supt. of Board 
of Public Instruction, for $500,000 (of an issue of $1, — ..000) 32. eto 
site-purchase, Iding and equipment, bonds voted M 
Dp. 1109. Denom. $1,000. 1 1915. Interest tgh wie. F 
at Jacksonville or New York at the option of holder. 4 gy or cor- 
porations bidding for said bonds shall give ty by bon ith a surety 
duly authorized to do business in Florida, in sum equal to 2% of bonds bid 
for, or shall deposit with Board of Public Instruction cash or certified check 
on a national or Florida State bank for 2% of bonds bid for. These bonds 
have been validated by Circuit Court in and for Duval County April 22 
1915. The lepaltty of said bonds will be a syeroves by Dillon, Thompson & 
Clay of New York, and a copy of their op n will be delivered to successful 
bidders. Bids may be for all or any part of said bonds. ‘The Board re- 
serves he pans to reject any and all bids. Bonded debt $500,000. No 
floating deb value of taxable ye $38, one. 490; ap 
mate value -" taxable 5 O00 in district 000,000 

of an issue of $ 1,000 of which $00" 000 was Eka p: Sat 11 1915. 


W161, p. 958. 


Pv il BRIDGEWATER, Plymouth County, Mass.—TEMPORARY 
AN.—This town recently. negotiated a loan of $50,000, maturing Nov. 6 
i916. with the L. Q. White Shoe Co. at 2.65% discount, it is stated. 


EAST CARROLL PARIS = oO. a » Suexhaenes). La.—BOND 
ELECTION PROPOSED.—A an election will be called 
- Lag dane future to vote on the A to po. $250,000 road-construc- 

ion bon 


EAST LANSING, Ingham Gouate, Mich.—BOND ELECTION.—The 
question of whether or not this ci ity shall issue $22,500 school-bullding bonds 
wit be decided by the voters on - 11, itis stated. 


EATONTON, Putnam County, Ga. —BONDS VOTED.—By a vote 


of 187 to 0 the question of 0,000 5% school-bidg. bonds 
V. 102, p. 727) carried at the el UF om held ob 20” Soha W. Rdate is 
y Cc 


~ tens VALLEY, Meeker County, Minn.—BOND ELECTION .— 
Reports state that on March 14 an Coe will be held to vote on the 
questions of issuing $5, a0 funding, $3,000 water-works-system and $2,000 


park-improvement bonds 
EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.—BOND SALE. 
e bonds (V. 102, p 


—On March 6 the 000 5 40-year average) bri 
-; Dovris” Fox @ . of New ork at 107.301 aoa 
$24,000 maturing 


interest, a basis of about 4: 4.60 Biles ade naneed a ‘or 
bie t “reg 














2,000 yearly Jan. 1 f o 1955, usive, or $50,000 maturing 
$2. 000 yearly Jan. 1 from, 1944 to 1968, inclusive. 52°; this basis the 
ollowing bids were received 
For For 
$50,000 $24,000 
Harris, Forbes & Co., New York..__....------ $53,650 50 $25,641 84 
Sidney Spitzer & Co., Toledo__._.----------_- 53,535 00 25,517 00 
ed i, SE on ncecncsancnbact 53,000 00 25,250 00 
Farson Son & Co., New York_-__--..-.------- 52,635 00 25,146 48 
Samson, Sone Co —— Poca rseseedecan yee 5 boar + open +i 
ecurit rust Co., Spartanburg-_-.....-.----- 52, . 
Field, Richards o., Cincinnati__.........-- 52,625 00 25,308 00 
Weil, Roth & Co., Cincinnati-__........------- *52,375 00 *25,029 00 
Spitzer, Rorick & Co., Toledo.-.........------ *52,331 75 *24,992 25 
Bolger, Mosser & Wi om, Omicago...<....... 52,256 00 24,963 00 
Provident Sav. Bank & Trust Co., Cincinnatti. 52,255 00 24,904 80 
Townsend Scott & Son, Baltimore__..._...-.- 52,230 50 24,763 44 
& Mayer, Cinianasi are 52,040 00 25,036 po 
Wie Res COGN Os 000.) PME ne pens cdnecccesse 51,770 00 4.80% 
Tillotson & Wolcott do Cleveland as sein an iacta toe 51,755 24,770 40 
Geo. A. Holderness, NEE 2. aa osandoe es *51,745 00 *24,712 40 
seaq i ae ok tan tema e noon dim ,129 24,449 90 
mn-Humphrey-Wardlaw Co., Atlanta....  _ --.-.- *25,423 9 


* ~~ * And blank bonds. All bids provided for payment of accrued int. 

EL DORADO, Butler County, Kan.—BONDS PROPOSED.—Reports 
state that this city is contemplating the issuance of $9,000 municipal water- 
works system extension bonds. 


ELKHART COUNTY (P. QO. Goshen), Ts Ind.—BOND SALE.—On 


% 6-year av road-improvement bonds (V. 
102, p. 908) were a Me a it is stated, to athe Elkhart County Trust Co. of 


Goshen at 102.695, a basis of about 399 


ELLENDALE, Dickey Gounty, No. AG —BOND ELECTION.—An 
election will be held March 2 ecide whether or not this town’shall issue 
$9,000 water-works Se 





ENID Gestiela County, Okla.—BOND ELECTION.—An election will 
be held a April is reported, to vote on the questions of $100,000 
he pale One 000 water-works-system-ext. $25,000 
park-impt. bonds. 
ra loan of COUNTY (P. 2. Salen a, Mase. -—LOAN paren 
000 dated Mar maturing 
pd. ed t y the Counky res until 12 m. Mar. 13, it is sta’ 


a Cuyahoga Co My = SOND OFFERING .—Pro: 
ee: oti oe Vntil 12 m 0 by H. 8S. Dunlop, Vil. Clerk, the 


hgh Fn 
ds. Denom. 1 for $150 due Oct. 11918 and 2 for 


0 due $500 Oct, i 1922 and 19 Pi CBM, $700, 
we o1s wes Sen 1 fois to et eh and $500 Oct i 


24 ant ee Le 
or $125, 6 for $500., 
aus oie ‘Oct. T1618 $500 P00 wtly. Get 1 1019 te 10s2 


jon, $35, 


Pr 


Auth. Sec. 3914, Gen. Code. 


Date oy of sale. Prin. and cemi-ann. 
. Treas. 


interest—A. & O.—payable as office of ert. check on a bank 
other than the one he’ bid, for “1 10% of bonds bi bid for, pa. able to 
the Vil. Treas., required. Bemis te be deliv and paid for within 10 


days from time of award. Parthaser to pay accrued interest 


EVANSTON, Cook County, Ills.—_ BOND SALE.—On M th _ 
Pike Shore Impt. bonds (V "102 pr. Oe ee 


On So, 64-yr. aver. cou. 2, Dp. 908) were 
warded Give Hanchett Bond Co. OTERO at 104.427 and int., a basis 

of about 7. 215%. Other bidders w 

State Bank of vanston._$52, 205 00 {ity Nat. Bank, Evanston _.$51,890 

N. W. Halsey & Co., ae 52,165 00| McCoy & Co., Chicago ~e oe 1/890 

=. Mosser & Willa- Harris Tr. & 8. B., Chicago_- 51,880 

~ Chicago. ..64.4=« 52,080 00 | Elston Clifford &' Co., Chic. 51,820 
Merchants L-&T Go. Chic. 52. O50 50|Cummings, Prudden 0., 
re M. Grant & Co., G 055 00 p we Sach shina thie dein ts tn te 0 tk tin Ab 1 


51,805 
B. Leach & Co., Chie. 33" 045 00/P hapman&Co., Chic_. 51, "705 
Kean, Taylor & Co., Chic. 52, ‘021 50|E. i: Roi Sons, Chicago 51 "105 


EVERETT, Middlesex County, Mass.—LOAN OFFERING.—Bids 
will be received until 12 m. March 14 by Nathan Nichols, City Treas., for 
a tax-free loan of $100,000 maturing $. Nov. 20 and Dec. 20 1916. 
Denom. to suit purchaser. These notes will be certified as to their genuine- 
ness by the Old. Colony Tr. Co., who will further certify that the | ity 
of this issue has been approved by Ropes, Gray, Boyden & Perkins of Bos- 
ton, a of whose opinion will accompany the bonds when delivered 
without  *! to the purchaser. 

EWING SCHOOL DISTRICT (P. O. Ewing), Holt County, Neb. 
—BOND ELECTION.—The election to vote on the question o uing 
$35,000 building bonds will be held March 22, it is stated. 


FANNIN COUNTY (P. O. Bonham), Tex.—BONDS VOTED.—By a 
vote of 268 to 106 the proposition to issue road-impt. bonds carried, it is 
stated, at an election held in Bonham Precinct on eb. 19. 


FARIBAULT COUNTY (P. O. Blue Earth), Minn. —BOND SALE.— 
This county recently disposed of the following 13 issues of 44% coupon 
ditch-construction bonds, ageregating $249,400: 
$36,000 County Ditch No. 3 bo nds. Denom. $1,000. Due $3,000 yrly. 
July 1 from 1921 to 1926 incl. and $2, 000 yrily. July 1 from 1927 
29 bonds. Denom. 


to 1935 inclusive. 
3,500 ory Ditch No $500. Due $500 July 1 
1922, 1924, 1925, ‘1927, 1929, 1931 and 1933. 
2,900 County Ditch No bonds.’ Denom. (1) $400, (5) $500. Due 
$400 uly} 1921 and $500 July 1 1924, 1927, 1929, tA y 4 sors. 
40,000 Famaaer itch No. 31 bonds. Denom. $1,000. 
— 1 from 1921 to 1930 incl. and $2, 000 yriy. jay 1 roan o 081 
1935 inclusive. 
16,000 }, Bo Pipch No. 32 bonds. Denom. $1,000. ieee 82: 000 July 1 
1921 and $1,000 age 4-4 1 stom 1922 to 1935 in 


6,500 Posen, Ditch N: - $500. Bu soe yriy. 
July 1 from 1921 to 1931 a "$500 3 July 1 1933 ane 9 
10,500 County Ditch No. 35 bonds. “Den 6) $1,0 (9) $500. Due 


$1,000 yrly. July 1 from 1921 to 1926 incl. ae 5 “$500 yriy. July 1 
from 1927 to 1935 inclusive. 
21 ,500 County Ditch No. 36 bonds. Denom. (21) $1,000, (1) $500. 
Due $2,000 yrly. July 1 from 1921 to 1926 incl., $1, "500 July 1 1927 
(8) $500. 


and $1,000 yrly. July 1 from 1035 =. ata inclusive. 
11,000 County Ditch No. 38 bonds. (7) $1,000, 
yrly. July 1 from 1921 20 to "1927 incl.’ and $500 yriy. 


1,000 
Pas 1 ‘ean 1928 to 1935 inclusive. 
9,000 Count Ditch No. 39 bonds. Denom. (3) $1 000, poy $500. 


Due $1,000 July 1 y yeat. 1922 and 1923 and $500 yrly. July 1 from 

8,500 Gout oO 1008 teeintre D (2) $1,000, (13) $500..D 
ounty i enom. ue 
$1,000 July 1 1921 ae | O52 and $500 yrly. July 1 from 1923 to 


1935 inclusive 
56,000 Judicial Ditch’ No. 9 bonds. Denom. $1,000. Due $4,000 yr 
+e y 1 from 1921 to 1931 incl. ge ennai July 1 from 19 2 
to 1935 inclusive. 
28,000 Judicial Ditch No. 10 bonds. Denom Due $2,000 yr 
July 1 from 1921 to 1933 incl. and $1, 000 tae 1 1934 to i935- 
and semi-annual interest (J. & J.) 35. 


Date lon 1 1916. 
at the Merchants’ Loan & Trust Co., Chicago. 


- m Will be hel ment Comnee. Sete. aad mpd -—An elec- 
on ar reports Vv on the proposition to 
$2,200 electric-light-plant bonds. ” ua 
FINDLAY, Hancock Coun Ohio.— BOND SALE.—Reports state 
that the State Industrial Commission has pure at par and interest 
$37, ~ + 53 road-improvement bonds which! this city proposed to offer on 


FLEETWOOD, Sake Connie. Pa. A es ghar my uae wm fy po _ 
The 000 water and ® pogra cal-surve t 
(V. 102, p. 451) have not yet been issued. ere: eae ee © 
Bergen County, 
that the sale of the 


FORT LEE SCHOOL DISTRICT (P. O. Fort 6 Leo) 
wi0 000 Se Tyee Gaanel aed Gehl Cn Ce ee ee. 
-ann nm w Ww to 
teres kee been postponed until March 27. See V. 102, p- sa7P ace On 
FORT LORAMIE, Shelby County, Ohio.— BOND SALE.—On M: 
the $1,000 6% refunding bonds—V roa, . 820—were awarded to Men’ 
Sommer Jr., at 1s. cd and int. Hosford of Gleveland. 


Nat. Bank, ie Ba re! F 
Co. of Cleveland all bid par and in o., Fort Loramie and Otis & 


es FREMONT, Dodge County, Neb. ime S400 O oed dang al yarn. —_— 
epo e tha e question of issuing a will 
mitted to a vote at the next city election. ¥ ashlee - 


FREMONT, Sandusky County, Obie. —BOND OFFERING.—F. C. 
ay City Aud., will receive bids until 2 p. m. nag 20 or $8 600 5% 
-yr. average T St. impt. (city’ 7penom. 


. ie portion and assess.) 
Date Oct. 11915. Int. at office of Sinki Trustees. 

Bre "$360 each six months from we) 1 1917 to Oct. ing Hund incl. Cert. 
check on a solvent bank for $200, payable to the City Treas., required. 
Bonds to be delivered ead + nee for within 10 days from time’ of 2 award. 
P to pay accrued interest. 


FULTON COUNTY (P. O. Wanseen), Lhie- POND OFFERING.— 


Bids will be received unt p-. AB. m. Ackerman, Clerk of 
Bd. of County Comnmrs., 000'5 me, Woe 69 impt. bonds. De- 
nom. $500. and oS int. ° & J.) payable my 6 Comptes, Treas. 
office. Due $2,500 each six months m Jan. 1 191 aS te July 1 1924. 
Cert. check for $2,000 peowed, Bom Bonds to be d d paid for within 


longer maturities of this issue are eam Bey hy redueti = eee a 
juction 
amount of cash assessments paid in prior to date of ‘ 


GATES (Town) (P. O. hi: 
SALE. - Mar. , .& issue of 15.206, 18- je ge Menon Ogeat My x 
awarded to the RAS 


GENOA, Ottawa Cou 
tches state that 
$1, 94 refunding bo 
GILLIAM COUNTY (P. O. Condon), Ore.—BOND ELECTION 2 


POSED .—It is rted that at the primary election in Ma 
of issuing $195, road-impt. bonds will probably be sonicsed tones 


GOODING COUNTY (P. O. Geog 
March 3 rien 00 475%, 10-18-7r. (opt) 
Portiand at 101.28. 
rust Co., Portland, $9,317 70 for 5s. 
enver, $9,301 for 


.¥.—BOND 
bonds was 
Rochester at par for 4.20s. 
Ohio. “nonDs PROPOSED .—N 
under consideration the iasuanes at 


), Idaho.—BOND pes = 
were 2 awarded to 


Elston, Clifford & Co.. Guicoan’ 30.354 Tor $5. 

E. H. Rollins & Sons, Chi 9, 

Keeler Bros. Denver, § W39°805 BO’ for ‘Be; $9 412 83 for 534s; $9,727 25 
En RA Fy ey 

I | Hancheté Bond Go. © °49 147 50 for be, $9,287 60 for Boies $9 400 50 
Central Savings Banc & Son Deriver $0000 Tos be So.017 50 for 5iss; 


9.472 50 for 68. 
seiaveer & Co Ohicago, $9,065 for 5s; $9,320 50 for 5348; $9.730 80 





an te i A la 


for 
Denom. $1,000. Date July 1 1916. 


Interest J. & J, 
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GRAND pare, Sens Coun Mich.—BOND ELECTION PRO- 


POSED —There is ao. éction April 3 to vote on the meen 
of issuing $100,000 tuberculosis hospital ua. bonds, it is sta 


GREELEY, Weld Coun Colo.—BOND OFFERING.—Pro 
will be received until 8 arch 21 by W. A. Hotchkiss, City Sierk, 


‘or $300,000 4 


fe water bonds. hi Cha Session 
po Colo., 1915. Int. semi-annually. Due $12,000 yeauly from 1 to 4 to 26 
ears from date. Cert. check for ,000, payable oo. the City 


Fequired. The City Council hereby reserves the right to reject any or roll 
submitted and to sell said bonds at private sale. 


GREENBRIER COUNTY (P. O. Lewisburg), W. Va.— BOND ELEC- 
TION PROPOSED .—Reports state that Bo nagp set are being circulated in 
the Lewisburg and White Sulphur Districts asking the Court to submit 
to a vote the proposition to issue $160,000 road bonds in the districts. 


REENE COUNTY O. XENIA) Chie BOND OFFERING .— 
Bids will be received unt eT a.m. Mar. 30 by Geo. W. Kendall, Clerk of 
% 10%-yr. average funding bonds. 
en. re. _—_ $1, Date 
d i xe at — of 
Due $10, 000 yrly. on Mar. 15 1. S92 to 1928 incl. and 
$1, 000 as 15 1929. Cert. check on an Ohio bank for $1, oe. one 
to the Co. Treas., uired. Bonds to be delivered and paid for within 
1g Bays from tae from time of award. An abstract of this issue of bonds will be fur- 

successful er. Purchaser to pay accrued interest. Bids must 
be unconditional. 

GRINNELL INDEPENDENT NTE 54th) (P. O. Grinnell) 

Poweshiek County, lowa.—BOND ds will be posene 


a 3, it is stated, by the Bd. of Ed., “4 the 7350.08 oon re % high-school- 
bonds voted Feb. 7 (V. 102, p. 820). Denom. $1,000. 


GUEYDAN DRAINAGE DISTRICT (P. O. Gueydan), La.— BONDS 


Soop ao) a —B aS vote a 112 to > ag queatt mk of —— en Caos 
repo yr. (ser rainage-system bon 
at the dectlen held Feb. ey &: 102, p. 820.) 


HAMILTON COUNTY (P. O. ad bonds aa Ind.—BOND SALE.—On 


Mar. 6 the two issues of 4 ds aggregating $14,420—V. 102, 
F980 lee awarded, it is stated, 


1,580 Hoen road bonds to the Uiteens" “State Bank of Noblesville for 
$11,767 (101.614) and ~ 
nds t - Dollings Co. of Indianapolis for $2,- 


2,840 Howe 
864 88—equal to 100. Bien 

HANCOCE COUNTY O. Greenfield), Ind. ae eaLS. coon 
March 2 the $4, a ) 88% 6-year average nds—V 
were awarded to R oll Co. of poeianepose for $4.5 075 ‘58 Aoraap 541) 
and int.—a basis ar about 4. ie Re The other bidders 

Miller & Co., Indianap---_$4,96 Breed, Elliott& Harr'r n, ~%o $4,960 00 
J. F. Wild & Co., Indianap. 4 368 00 Fletcher Am. Nat. Bk.,Ind. 4,955 55 


HANKINSON, Richland County, No. Dak.—BOND ELECTION .— 
The question of iss $10,000 water-works-system-constr. bonds will be 
submitted to a vote on March 21. 


HARRISON COUNTY (P. O. L rr v% Iowa.—PRICE SAED FOR 


BONDS .—The I nag! Wg te for PL rex 4 1% ridge fun bonds awarded 
on Feb. 23 toG Co. ‘= avanmere was $52,995 95 (102.1 -194) 
aa not $53, 013. : as pos re 3A Denom. (103) $500, Date 


ad 
11916. Int. J. & J. Due $10,357 1922 and $10, Sb) Se 1923, 1924, 
1935 and 1926.—V. 102, p. 908. 


HAVELOCK SCHOOL DISTRICT O. Havelock), Lancaster 
County, Neb.—BONDS VOTED.—The e ss held Feb. 29 resulted in 
a vote of 248 to 80 in favor of the question of issuing the $35,000 5% high- 
school-bldg. bonds (V. 102, p. 820). Due May 1 1936, opt. after 5 years. 
F. L. Webster, Secretary Board of Education. 


HENRY COUNTY (P. O. Paris), Tenn.—BOND SALE.—Paul Petty 
of Spartanburg was recently awa ed, it is stated, $65,000 6% funding 
bonds for $67,375 (103. 653) and int. Denom. $1, 000. Int. annual. 
Due $15,000 yearly for five years. 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BONDS DE- 
FEATED J02'p peg ition to issue the $200,000 5% road-construction 
bonds (V. 102, ) failed to carry at the election held March 1. The 
vote was 1,123 Pgh the 1,365 ‘‘against. 


HICKORY, Catawba County, No. Caro.— BOND ELECTION.—An 


election will be held ae 3 to vote on the question of issuing $10,000 water- 
works-extension bon reports state. 


HICKORY SCHOOL DISTRICT (P. O. sion of ising $25, County, 
No. Caro.— BOND ELECTION .—The question of 25,000 bldg. 
bonds will be submitted to a vote, it is stated, on April 


HOBOKEN, Hudson County, N. J.—BONDS AUTHORIZED .—The 
Board of Education on Mar. 7 authorized the issuance of $125,000 school- 
bldg. bonds, it is stated. 


HOWARD COUNTY (P. O. on ems Ind.—BOND SALE.—Reports 


state that on Feb. 24 the $2,200 444% Dillon road bonds were awarded to 
Breed, Elliott & Harrison of Indianapolis.—V. 102, p. 728. 


RULE, Plymouth County, Mass.—TEMPORARY LOAN.—A loan 
. $00 ,000 maturing Dec. 1 1916 was recently negotiated with C. D. 
Par er & Co. of Boston at 2.56% discount, it is said. 


HUNTERSVILLE, Mocklonberg, Seen insy ne No. ne ROND OFFER- 


ING.—Bids will be opened March 6% electric-light bonds. 
oa semi-annually. No other Ae Sang C. A. Cochran, Char- 
otte 


HURLEY, Turner County, So. Dak.—BOND SALE.—On Feb. 29 

oI $10. 000 5% 24-yr. (aver.) coupon electric-light-plant bonds (V. 102, 
728) were awarded to the Minnesota Loan & Trust Co. of Minnesota 

He 101.05 and int. Purchaser to furnish blanks. Other bids were: 
Merchants Trust & Sav. Bank, St. Paul., $10,100, int., and blank bonds. 
Bolger, Mosser & Willaman, Chicago, $10,055, int. and blank bonds. 
Kane & Co., Chicago, $10, 027 50, int. and blank bonds. 
Geo. M. Bechtel & Co. , Davenport, $10,012, int. and blank bonds. 


IOWA PARK SCHOOL DISTRICT (P. O. Iowa Park), Wichita 
County, Tex.—BONDS PROPOSED. oy to reports, this district 
has under advisement the question of issuing $16,000 bldg. bonds. 


JACKSONVILLE, Cherokee County, 2h — WARRANT SALE.— 


J.L. Arlitt of Austin recently urchased io, 000 6% 1-10- ser.) funding 
warrants, dated Feb. 21 191 16. * vee , 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Union Coun- 
Ohio.—BOND OFFERING .— 
. M. Hare, Clerk of Be of E Rd ( (P.O 


4 1%-yr. school bond mo 8.6. Auth. Sec. 7629 et al 
Gen. Code. Date Apr. 11916. Int. & 8. Due Oct. 11917. Cert. 
check for $100 required. 


wy COUNTY (P. O. fewton) Iowa.—BOND 2 SALB.--Geo. M 
eeneel & Do. of Deveuport he purchased, it is sta $36,000 4% mM. 
Eales bende tes 7,100, equal “fo 103.055. " Due $6,000 yearly. Mac, 4 
from 1926 to 1931 in 


JASPER P caller (P. O. greulding), Miss.—BOND SALE.—On 
March et es at 6 %o 20-year Supervisors’ District No. 3 oridge-b uilding 
bonds (V. “were awarded to Powell, Garard & Co. of Chicago 
at par By: wg be day attorne s. Jackson , bid par 
no ether bidders. Denom. oe Date . 11916. i annually Feb. 


FFERSON 190,000.5% 26 yp deny Tex.—BOND SALE.— 
ar. 1 Le hy Oy. (opt. ) road bonds (V. 102, p. 820) 
were aw: Seasongood & Mayer tt Cin- 
cinnati, at 106.4 » Bos 
KENTON, Hardin County, Ohio.—BOND OFFERING.— moms 
will be ag Sy until April 1 by G. C. Thompeon , Cay And Aud., in Sow $ 


—e 12,900 street and $6,600 paving 5 check for 
oO 

KEWANEE, Henry County, Ill._—BONDS VOTED.—At the election 
held Feb. 23 28 th the e proposition to Mate the $70, 000 414% water-works bonds 


voted of ag to 281. As pre 
bonds were a on jon. 8 to Halsey 


& Co., sublect to 
of the bonds at the above "aanhen: 





, these 
he approval ' 


KING i ¥ per bet S (P. Seattle) 
will be received ‘saat lla. am. 
mimrs., it is stated, for $300.0 
Cert. check for $3,000 req 


KNOTT COUNTY (P. O. Hindman) a —BOND ELECTION PRO- 
POSED.—An election will probably be called May to vote on the propo- 
sition to issue road-impt. bonds. 


KUNA, Ada County, Idaho.—BOND OFFERING .—Further details 
are at hand re to the offering on April 1 of the $16,000 a ntl $ (opt.) 
coupon munici \ eertin any ay ea bonds at not exceeding 6 Ini. 
(V. 102, B. 909 os. ls for these bonds will be received until 
on that da Ww. Wilson, eee Clerk. Denom. $1,000. Sate 
April 1 191 Ps and semi-annual in (J .& J.) payable at the Village 
Treas. office or at the Chase Nat. Bank, State York. Bonds to be delivered 


ash.—BOND OFFERING.—Pro- 
Maren 14 by B. Phelps, Oierk Bd. of 
road bonds at not exceeding 5% int. 


and paid for within 6 days from date of sale. Cert. check for 10% of amount 
of bid, payable to the Vil. Clerk, required. Bids must be unconditional. 
No — debt. Assess. val. 1915, $275,000. Total tax rate (per $1,000) 


LA GRO SCHOOL TOWNSHIP (P. O. La Gro), Wabash Goumty, 


Ind. are OFFERING Peas yg will be received until 10 
March 31 by Morris J. San he Trustee, for $20,000 44% "tar. 
average school myeee. *Denom. $6 66. Date May 1 1916. rin. an 
semi-ann. int.—J yable at the Citizens State Bank, La Gro. 


Due $666 66 each z aa from June 1 19 
$1, 333 32 June 1 1931. Cert. check for $500 required 


necessary engraved 
pe township a 


LAKEWOOD, Puvehege County, Ohio.— BOND SALE.—On Mar. 6 


the four issues ‘of ds aggregating $209,850—V. 102, p. 820—were 
awarded as follows: 


$185,000 444% fand.at 100.303. bonds to C. E. Denison & Co. of Cleve- 


land at 
24,850 5% é issues street-im . bonds to Otis & Co. of Cleve- 
The other bidders were: 


. Successful bidder 
bonds ready for signature free of cost to 


land for $25, 360 equal t to 102.088. 


$185,000 $8,650 
Sewa 


$11,760 ,440 
St. Impt. $4 


St. Impt. St. Impt. 


Curtis & Sanger, Boston. ---- $193,959 Dik pated i mabelhaa \iieeekiele 
Otis & Co., leveland______- BOONE A sesh eh anak 5 i tla cata laa 
Field, Ri chards & Co., Cin... 192,778 00 $8,805 40 $11, gid 67 $4,482 60 
Prov. 8. B. & Te. Co., Cin_-- 191,975 50 ——$25,309 73 f issu 


es 
Detroit Ave. 8. & B. Go., Cle_ 189,458 60 8. 66040 11 778 60 4,445 60 
Harry W. Hosford, Cleveland 8,660 00 45 00 


LATTY VILLAGE BOROOL . DISTRICT 
gous. Ohio.— BOND 0O. G.—Bids 
er. 


a! 4 2. Jat) aw), F youlding 


k, until 10 a. m. Maren ot for $5, 800 ye school heating: 
plant-installation Lene 9 Auth. Secs. 7625, 7626 end 629, Gen. =. 
enom $500 and H ,000. Date Mar. 


18 1916. Int: M. & 8. 


Paul $00. Bank, Pa Certified , ae - for 5% of bonds, Supelil 


to the School Board, nen: 


LAVACS © popes J (P. O. Hallettsville), Tex. > 4 OFFERING. — 

Pro be received until 10 a. m. March 21 by J. 

County Sie. for the $50,000 5 5% 10-40-year (opt.) 

improvement bonds. Denom $1, ‘ 

and annual ae A ril 10) payable | at Hallettsville. A deposit 
1,000 ogaeed. istrict has no indebtedness. Assessed value of 
rict, 15, $1 379, ‘061. These bonds were offered without success on 

Feb. 22 wv. 102, p. 909). 


LEOMINSTER, Worcester County, Mass.—LOAN OFFERING.— 
The Town Treas. will receive bids until 12 m. Mar. 14, it is stated, for a 
icon he | oon 000. Due $50,000 on Dec. 1 1916 and Jan. 1, Feb. 1 and 

ar 


LE SUEUR, Le Sueur County, Minn.— BOND ELECTION .—An elec- 
tion an be held March 14 to determine whether or not this city shall issue 
20,000 5% semi-annual 20-yr. refunding water and light bonds. 
An issue of $20,000 44%% refunding water and light bonds was sold on 
Jan. 25 to Kalman, Matteson & W of Minneapolis (V. 102, p. 543.) 


LIBERTY (Town) COMMON SCHOO . oF yx pater NO. 12 (P. O. 
Parkville), Sullivan County, N. Y.—BON. LE.—On Mar. 6 an issue 
of $5. oe Paty 574-YE. average amp - or reg. wh and bidg. bonds was 
award o Isaac ree Poughkeepsie at 101.60, a basis of 
about y 67 Ze Other “pidders w 
Geo. B. Gibbons & Co., ¥*$102. 15 | weeeows 8. B., Middlet’n. 100. 3 
John J. Hart, ogg | bebe Rie 2 01.46| Ellenville 8. Ellenville. _ 100 
H. A. Kahler & Co., N. Y_-- 100. 78| Sullivan Co. Nat. Bk., Lib’ ly” 100. ‘oo 

* This bid appears to be her than that of the purchaser’ s, bu 
furnished us by a member of the Board of Trustees. Denom. 10 for $495 
and Fg pe Eee. Date Dec. 1 1915. Int. ann. at the Sullivan County Nat. 
Bank wt _ $565 yrly. on Dec. 1 from 1916 to 1925, incl. Assess. 
val. 1915 $71,879 


LINCOLN, * County, Nebr.—BONDS TO BE OFFERED 
OVER COUN’ TER -—Local pers state that the City Treasurer will offer 
for sale ‘‘over the counter’’ t ring the followin 5% Paving Dist. bonds, 

Sirs: Ne ing $127,170: Paving No. 217, $20 820; No. 27%. $13, "500: No. 228; 

No. 292; $9,430; re. 296, 37. 640; N 0. 302, 1.730; No. 304, $7 470; 

$9,820; No . 307, $5,340; No. 307, $14,450; 0; No. 

Bit, sP 340. No. 319, $2, 790; repavin aieiriet No. "82. $990. "alley paving 
No. 80, $920; total, $127, 170. ate March 1 1916 


LIVINGSTON COUNTY (P. O. Geneseo), N. sone SALE.— 
On Feb. 24 e issue of $34,500 road bonds was awarded to Geo. B. Gibbons 
& Co. of N. Y. at 100.078 for 4.20s. Denom - $11,500. Date ‘Mar. 1 1916. 
Int. ann. on Mar. 1. Due on Mar. 1 1918, 1919 and ae 


LOGAN VILLAGE BORSOL oie (P. O. Loren), Hocking 


t is so 


Coun Ohio.— BON. E.—On Mar. the $8, 000 5% 4-year 
verage coupon bidg a, ee 102, p. do 1—were awarded to . 
Elliott &H pee a of Cin. at 102.47 and int., a basis of about 4. 39% Other 


bidders were : 
Hanchett Bond Co., Chic __~_ $8,179 prev. 8.B.& Tr. Co. Cin. -.-$8. 144 4 
Cummings, Prudden & C Stacy & Braun, T 0 ledo__.. 8,144 1 
Re a wn ns een we 8,164| Seasongood & Mayer, Cin. 8,136 oo 
Davies-Bertram - Om... Be 1st Sid. Spitzer & Co., Tol____ 8,134 40 
Otis & Co., Cleveland 8,150 Tillotson & Wolcott Co____ 8,125 60 
Faerfield Nat. Bank 8,145| Security 8.B.& Tr.Co.,Tol._- 8,114 80 


LOS SR OELES | MUMIOIPAL IMPROVEMENT DISTRICT NO. 2, 
Calif .—. TION.—On Feb. 24 the City Council adopted an 
ordinance S te Bret 23 as the date for the election to held 
in the Mission ds te for the oe eda creating Municipal .— 
provement District No. 2 and voting 33 000 bonds by the district for 
the installation of a water-distributing te densypaely (V. 102, p. 821). 
McALESTER SCHOOL DISTRICT  (P. MeAlester), Pittsbur; 
County, Okla.— BOND ELECTION .—An shaseiadt will be held March 1 
S ie eens 4 decide whether or not this district shall issue $200,000 


MAINE, State of.—BIDS.—The other bids received on Mar. 1 for the 
$500, ,000 4% 9%-yr. aver. gold cou 


. tax-free highway bonds graded to 
urgess, Lang & Co. of Boston at 10 .22, were as follows.—V. 102, p. 909: 
Harris, Forbes & Co., Boston.._._.-...._.-.--------------- 102.08 
White Ee Oi) ONO. ok cnc wwticacwhidniwabodebecadene 101.88 
Hornblower & W DIED, a5 cnd sadsanahatdoctersuonkee 101.83 
7; as en @ ene, Mates. ...............-ccoscccnac... 101.688 
Merrill, Oldham & Co., Boston_.______________--- eee 101.569 
Fidelity Tr, Co., Portland, and Blake Bros. & Co., Boston____-- 101.56 
Chas. H. Gilman & Co., Portland_..............------...... 101.532 
Estabrook & Co., B Diicinca ties ocauilnnoaiinicnGeueeel 101.52 
Maine Savings Bank, Portland______________________--__ ee 101.51 
Roy * Barnes, Hartford, and Wm. Salomon & Co., N. Y------ 101. 
Wm. Co., New York 101 


ES i, be ca alse deo cece SAR asa -279 
Lee, eed Co., Boston, and Maynard 8. Bird & Co., Port. 101.261 
Co., Cropley, cGaragle & Co., “Boston;| 101-158 

and Kean, Taylor Os Bi Ydd ocwsieneabstuddedectiieace 
Wm. J. Lanigan Jr., Waterville 100.599 
MANATEE COUNTY (P. 2. . Bradentown ‘ohn —BONDS TO BE 
RE-ADVERTISED .—R te that the 0,000 6 % 20-yr. Sarasota- 


tries bonds offered hout success on Aug. 16 


Venice District 
(V. 101, p. 792) will be re-advertised in the near future. 
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MANDAN SOR Ces. So Ost eg e. O. Mandan), Morton County 
No. Dak.— BOND ELE ON .— Local papers state that an election wilt 
pe oc gt nv lg de 18 < sara to a vote the question of issuing $20,000 high- 


MANHAT rit alas County,Kan.—BOND ELECTION .—The ques- 
<= of issuing about $117, storm-sewer-system-construction bongs 
will be submitted to a vote, it is stated, on M 4. 


MANSFIELD WATER Ave tie Bj peel" F3 (P. O. Mansfield) 
Bristol County, Mass.—BON. s will be received meal 
12m. Mar. 13 by the Dist. ae Osis 500 4% pies yt of it is reported. 
Date Mar. 1 1916. Due $1,000 yearly from 1917 to 1931 incl. 


paannter COUNTY (P. O. Lebanon), Ky.— BOND ELECTION PRo- 
ED eports state that an election will be called shortly to vote on 
Pt pn aa = a to issue $250,000 road improvement bonds. 


MARSHFIELD PoROey Peer altar (P. O. eprabtiol®) Webster 
County, Mo.—BOND E. N.—An election will d March 14, it 
is stated, to vote on ian aniston of issuing te hed bonds 


MARTINS FERRY sonore tte (P. O. Martins Ferry), 
Belmont County, Ohio.— BON. TION.—The election, to vote on 
the question of issuing the $125, 000 eaulding bonds (V. 102, p. 821) will be 
held April 20, it is said. 


MARTINSVILLE ts spor pain SCHOOL Lo ak, gg Coole 
Sonny, Miss.— GONE FFERING.—Bids will be received by J 

Coes O Clerk. (P. D acton urst), it is stated, for $5,000 6% to 
bldg. bo: These acme were to have been sold on Feb. 7, but on ac- 
count of 8 te technicality in the proceedings they had to be read vert 


MASE LON, oeark County, Ohio.— BOND OFFERING.—Bids will 

be ee oa by R. J. Krisher, City Auditor, until 12m. March 30 for $25,- 

B60 6$¢-year av averane > Sip pipe > park-Improvement bonds. Denom. 
$1.00 ate S d semi-annual int: 


erest—A 
—payable at the bate is. Massiil on. Due $5,000 April 1 reed $0. 000 
Oct. 1 1925 and $5,000 April 1 and Oct. 11926. Certified or 5% 
of bonds bid for, payouts to the City Treasurer, da = to be 


delivered on, paid f or within ten days from time ra award. Purhaser to 
Bey oor erest. These bonds are the unsold portion of an issue of 
000, $25. ‘000 of which was sold on Sept. 20 last.—V. 101, p. 1037. 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BONDS TO BE 
OFFERED SHORTLY .—According to reports, an issue of $100,000 road 
bonds will be shortly offered for sale. 


MERCED SCHOOL DISTRICT (P. 
Calif.—BOND ELECTION PROPOSED _S.. 
will be called soon to vote on the question of 
building bond 


nds. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING .—Proposals 
will be received until 10 a. m. Mar. 15 by Aaron B. Zook, Co. Treas., for 
12,200 444% 6-year average Milton Kraus et al road bonds in Peru Twp. 
enom. nt. M. & N. Due $610 each six months from May 15 


Merced), Merced County, 
rts state that an election 
uing $150,000 high-school- 


1916 to Nov. 15 1925, incl. 

MIDDLESEX COUNTY (P. Q. Cambridge), Mass.—LOAN OFFER- 
ING.—Bids will be received until 10 a. m. Mar. 14, reports state, by the 
County Treas., for a loan of $200,000, dated March 14, maturing Nov. 8 
1916 and issued in anticipation of taxes. 

FORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Somer- 

e), Butler County, Ohio. praia OFFERING. Tey 0) will be 

received until 12 m. Apr. 1 by W.H. Conarroe, Clerk Bd. “ , for $5, _ 
5% ee school-impt. bonds. oo $500. Prin. and pees 

—M. & S.—payable at the Somerville Nat. Bank, Somerville. Due ane 
each om months. Cert. check for 5% required. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 2:45 p. m. March 23 by Dan C. Brown, City Comptroller, 
for $400,000 school, $150,000 main sewer, $235,000 permanent improve- 
ment, $25,000 fire-department, $50,000 Bassett’s Creek and $275,000 park 
4% tax-free bonds. Date April 1 1916. Int. semi-annually. Due ata 
time not less than 5 years nor more than 30 years from the date thereof, 
as desired by purchaser, except the park bonds, which will become due 
April 1 1946. No proposal will be entertained for any of the above bonds 
for a sum less than 95% of the par value thereof and accrued interest on 
same to date of delivery. Certified check for 2% of bonds bid for, payable 
to O. A. Bloomquist, City Treasurer, required. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


MINNESOTA.—BONDS PURCHASED BY STATE.—D the 
— of February the State of Minnesota purchased at par the following 

4% bonds, aggregat' :700 : 

‘ounty School District Bonds. 
Am Amount 

Isanti No. 43 Pe eae aaa ds $1 1000 Redwood No. 4___.---.---- $2,700 

Marshall No. 65 (Consol.)_. 15,000} Wadena No. 5_-...----..-- : 
Ottertail No. 268_-_--.._-- 4,000 

°° inde T sued for Municipal Purpos 

McDongst d, Beltrami Cg- -.$7 008 | at tkins) Meeker County. -_.-$5,800 
Mora anabec County-_---.- 2,800 


MODALE SEGATION DISTRICT (P. O. Modale), Harrison Coun- 
ty, lowa.— BON. E.—On Feb. 23 $10 0,000 54% 5-14-yr. (ser.) drain- 
age bonds were a aenaad to Bolger, Mosser & Willaman of C cago at 100.82. 
Denom. $500. Date Feb. 11916. Int. F.& A 


MOHAVE COUNTY (P. O. Ki an), Det —PURCHASER OF 
BONDS.—The purchaser of the $100,0 Be a 20-40yr. (opt.) road bonds 
recently sold at private sale (V. 102, abe ) was the Commerce Trust Co. 
of Kansas City, Mo. Denom. $1,00 Bete Sept. 15 1915. Int. J. & J. 


MONROE COUNTY (P. O. Sweetwater), Tenn.—BONDS VOTED.— 
The election held March 1 resulted, reports state, in favor of the Peal 
sition to issue the $325,000 road-construction bonds (V. 102, Dp. 


Lal tt eerie owns (P. O. Crawfordsville), Ind.—BOND 

OFFERI P. Everson, County Treasurer, will offer for sale at 
ublic ation. * 10 a. m. March 16 an issue of $1,700 4% % improvement 
nds, it is stated. 


MORRISTOWN, Carson County Dak.—BOND ELECTION 


PROPOSED.—It is stated that an oon will be held in April to vote on 
the question of issuing water-works-system bonds. 


MT. BLANCHARD, Hancock County, Ohio.— BOND OFFERING .— 
Eronoss ae Js -cp0 be recel ved until 7 p. m. Mar. 20 by Sam B. Callon, Vil. 
er or 


\-yr. yecings water-works-impt. bonds. Auth. 
Secs. 3939 and Tat tea. Cole Deno. $150. Date Mar. 1 1916. 
Int. M.& 8. Due $150 yeunly on Mar. I from 1917 to 1936, incl. Cert. 
check Mor 3% of bonds bid for, payable to Vil. Treas., required. Bonds 
to be delivered and paid for within 10 days from time of woerd. 


to Ba accrued interest’. 
ERRY UNION Ge SomOn bE ores g. 2. Mulberry), 


cre ord County, K IN PROPO —It 
pores that this district will hold an election bets to ~i49 = ao coienelae 
of issuing building bonds. 


NAPOLEON, Henry County, Ohio.— BOND SALE.—On Mar. 6 the 
saree — = , % street-impt. bonds, gregating $9,939 47, were 


warded ommercial State Bank Napoleon for 10,179 47 
ore 19d) Sad int. it in seated. “Vn 102 4 $10,1 


Le) 
» Pp. 822. 


NASHUA miisporo Coun prea f N. H.—BOND OFFERING.—Dispatches 
state that bi until 10 a. m. Mar. er Ne the City Treas., 
for $50,000 4% I Poet in bonds dated Apr. 2 19 


NEW BEDFORD, Bristol County, Mass. a reew AUTHORIZED. — 
Governor M has a bill authorizing New Bedford to borrow 
pe Nat outside the debt nie for the construction of a new police head- 


NEW BOSTON VILLAGE somoot DIsTaCT (P. o.% a. Boston 
Scioto County, Ohio.—BON ‘ —Pro be receiv 
ane } 12 px March 25 by Thos. D. o Neal. "Glen of 
$6500 oases ee wrasege, coupon sanitary-toilet- installation 
ae. Sec’ 7 Denom. $500. Date March 25 1916. 


of Ek Education, for 
bonds 
Int. 


March 25 1933 and $3,500 March 25 1940. Certified hs panera of 


bonds bid for, 


payenle to the District Treasurer, required be 


delivered and for within ten days from time of award. Purchaser to 
y accrued interest. Bonded debt March 2, $92,000; floating debt, 
,000. Assessed value, $3,592, is.” 


NEW IBERIA, Iberia Parish, La.—BOND OFFERING. Pla og 
will be received until 12 * So 18 (to be opened 7 p. m. March 20) 
Charles L. Provost, Secy. B of First Sewerage District, for the peels oot 


) 40-year (serial) sew fant lostalintion bonds voted March 2. 
m3 es ual. Oo erage check for $1,000 required. 
“MERWH 


AN, Coweta “County Ga.—BONDS VOTED.—The question 
of issuing the $55,000 ) 5% ech building bonds carried at the election held: 
March 2 (V. 102, p. 729) by a. a vote of 5 505 to 17. Due $10,000 in 1921, 
1926, 1931, 1936 ps 1941 and $5,000 in 1946. 


NEW STRAITSVILLE VILLAGE conenn i) 4 ES (P. O. New 

Straitsville), Pe County, Ohio. BOND OF —Pro ls- 
M+ Lily yh. _ 3 Pe Ape. | by by E. A. Ah ta Ook Bd. of Ed., 

or the following 5% schoo 
8,500 9 2-3-yr. aver. funding bon > sg Denom. $500. Diete Aug. 1 1916- 
Due $500 yearly on Aer. 1 from 1918: to "1934 incl 

impt D Date day of sale.. 

$625 each six months from Oct. 1 1917 


50,000 Dus $1 250 i "Sut and $625. 
ae r. an 
O Apr s issue _ Ca) ao by a vote of 280 to 
102: ¥ cae ‘dotan “tei 1S —vV. SB. t 175. 
Int. semi-ann. Cert. check for 5% of bah bid for, payable to the above 
panei soguires. Bonds to be delivered and paid for within 10 days from 
e of awar 


NEW WILSON, Carter County Okla.—BONDS TO BE OFFERED 
SHORTLY .—This city pro offer for sale in the near future an issue 


of bonds. O. W. Henson is City y Clerk. 


NIAGARA FALLS, Niagara County, N. ¥Y.—BOND SALE.—The 
$190,000 4% &% serial grade-cross bonds ap athe by the Board of Estim- 


ate and Sppertiousens on Dec. 21—V. 86—were purchased on 
tig by Geo. B. Gibbons & Co. of Ne Y. Mior $191,522 P50, equal to 


NOBLE COUNTY (P. O. Ae. Ind.—BOND OFFERING.—Bids 
will be received — 10 a. m. April 5 by Roy K. Riddle, County Treasurer, 
for A 100 4%% 8. 8. Diffendafer highway-improvement bo: Denom. 
$105. Date April ‘5 1916. Intterest -annual. 


NORTH BRANCH, Lapeer County, Mich.—BOND ELECTION.— 
At the election to be held March 13 the question of me Yo $19,150 water- 
works bonds will be submitted to the voters, it is st ; 


NORTH DAKOTA.—BONDS PURCHASED BY Pay TE.—During the 
month of Feb. the follo 4% bonds, aggregating $43,000, were pur- 


— Sif mes ee of Nort akota at par: 
Purpose. Date. Du 
$130 500. Bull Ha School Dist. No. 7._Funding Dec. 31 1915 Dec. 3 {935 
5,000 Grand Rapids Sch. Dist_----- Building Feb. 11916 Feb. 1 1936 
35,000 Oliver County..._...-....-- Funding Dec. 31 1915 (*) 
2,500 Zap School Dist. No. 14_----- Building Feb. 11916 Feb. 1 1936. 


* $2,000 yearly Dec. 31 1916 to 1920, inclusive. 


NORTH PLATTE SCE bry tee, 4 P. O. North ye 
Lincoln County, Neb.—BO E.—On March 6 the $50,000 570 
10-20-year (opt) registered jen paiiding bonds—V. 102, » P io 

awarded to the International Trust Co., Denver, at 103.64 and int.,a ton 
of about 4.572% to optional date and about ‘4. 717% to full maturity. 


Other bids were: 
Harris Tr. & 8S. B., Chic_$52,026 00| Hanchett Bond Co. » Ont -SE 289 50 
Prescott & Snyder, Kan.C. 51,195 00}C.W. McNear& Co.,Chic. 51,155 00° 
Cent.8.B.&Tr. Co. penv- gi. 191 00| Fidelity Tr. Co., Kan. C_ 50.927 00° 
H..&, » Chi 688 50 ~~ ue '& illa- 
Chic. 31 et 00 hi 50 
s& John D Nuveen Siie.. Chic. 


PPR 8 PES 51,503 00| Kean, Taylor & Co., Chic. 50 
“Rollins & Sons, Chi. 51, B40 00;S8 — Rorick & Co.,Tol. 50,697 00 
Uitted — Trust », Briges & Slayton, 


000 00 50 
Jamecti Wachob, Omaha Bt 000 00/F. 3 ae chier, Toledo... 50,100 00 


NORWOOD, Hamilton County, a —BOND SALE.—On March 6 
the $15, 009.3 416 % &yr. average coup. electric-ligh Yar as bonds— 

102, 729—were awarded to ‘Tillotson & Wolcott Co. of Cleveland at 
102.21 ‘ana int.—a basis of about 4.17%. Other bids were: 








Prov. 8. B. & Tr. a ,Cin.$15,331 50 as. Elliott & Harri- 
Aiee Nat. ~, S ewan . 75 Cincinnati-____ . - $15,267 00 
cnmiow, ©. Mayer & Co., Cin. 15,260 00 
ie B24: AVmecniaam 15,307 00 io os ood & Mayer, Cin. 15,257 50: 
rifth-‘rnird N Nat. Bk., Cin. 15, '306 00 Security Sav. Bk., Tol... 15,250 50: 
A. E. Aub & Co., Cin___- 15,305 00| Weil, Roth & Co., Cin__. 15,235 00: 
Stacy & Braun, Toledo--- 15 302 60|First Nat. Bk., Norwood_ 15.229 00 


neers Essex Couns ,N. J <—BOND OFFERING .—Proposals will 
be received until RS 20 by Oscar 8S. Kirkeby, Town Clerk, for 
F005 ,000 0 458 % ye. ton Denom. $1, om. Date Apr. 1 1916. 
nt at 2 Rank of Bonds may De ered as to either 
principal or interest or both. eck on an incorporated bank or trust 
company for 2% of oe bid for, payable to the Directors of Revenue and 
Finance, uired. Wee of bonds will be made at 11 a. m. April 3 
at the U. 8. e. & Tr. Co., . Thesignatures and the seal im 
Spon the bonds will be convifiod as to ed enuineness by the above trust 
mpeny and the! ity of these bonds will be examined by Dillon, Thom- 
pn ny of N. , whose opinion will be furnished purchaser, without 
charge. ids must be made on forms furnished by either the above Clerk 
or trust company. Purchaser to pay accrued interest. 


ar. 
bonds. 
utley. 
Cert. 


Total honded debt 
incl. this issue, $890,000. Float: debt, $5,000. Assess. val. real, $6,- 
745,785. Personal property, : - 


SRanqgen COUNTY CONSOLIDATED yor DISTRICT 


NO. 100, Wash.—BOND SALE.—On Feb. 26 the $25,000 20-yr. coupon 
building bonds (V. 102, p. 730) were awarded to the State of Washington 
at par for 4% % bonds optional after one year. Other bids were: 
Price Rate of 
Bid. Int. 
Commercial Bank, Okanogan.-........-..--.-..---- $25,125 00 5% 
Fred Gienn & Co., Portland... ....sncncceccenccess 25,125 00 5% 
First National Bank, Okanogan_------------------ 25,000 00 5% 
eemanee National Bank, Spokane_--------------- 25,045 5 ; 
Ferris & Hardgrove, Spokane_.......------------- {33-038 os 
James N. Wright & Co., Denver. .......---.----... 25,525 00 5 
Carstens & Earles, Inc., I rn ce nee 25,255 00 5 
Guardian Trust Co., Denver._-------------------- 25,127 50 5 
Fassia SE A SI ORORNO., cine dndasphecatenae 25,127 00 5 
MLdieditn, GUMONR!. 4.6.c-.¢scueedetenc. ocak 25,126 00 5% 
Me pS aE Pe re ae 25,052 5% 
Sidney Spitzer & Oo., Toledo. -------------222----- 25.03125 514% 
“a Gente. oS ok dei. dawctendd 5,500 00 6% - 
W.L. Slayton & Pit PRIME qs csi n tlodnnde ciisou 25,262 50 6% 
OLYMPIA, Sparsten, Gounts Wash.—BOND SALE.—The $110,000 
water-plant-purchase bo: voted Dec. i4 101, p. 2162) have been 
sold to John E. Price & "So. ‘of Seattle and Sweet, Causey, Foster & Co. 


of Denver at par and int. 


Gene. Vpenveace County, Wisc.—BOND SALE.—On Mar. ime 
$7,000 5% 1-7-yr. (ser.) coupon Fox River bridge-constr. bonds (V. 102 
822) were awarded as follows: $6,500 to the Farmers’ Bank of Omro an 
3500 to the Town of Omro. There were three other bidders. 


TRANG COUNTY CF, O. San Santa Ana) way and bridge ELECTION .— 
posi issue the 000 highwa repairing and 
constr Pr bom ds will be cubmnit — a a By it is stated, on 


OSKALOOSA, Jetferson Coun ney Kan.—BOND eurrider ae. 

rts state that an election will d April 11 to vote on the question of 
oe 2 $32,000 water-works ohn & 

-TARIS, Lamar County, tex: —BOND ELECTION, —The questions 

of issuing "$40,000 school-house and 19.090 SB eo em bonds 
will be submitted to a vote on Ap 4. according to reports. 


PATERSON, _Paanale County, 1 x. _J<<BOND Agno Mar. 9 the 
910) were awarded to J. 8. 


bonds (V. 102, 





M. & S. at the ui Banking Co., Portsmouth. Due 


$3,000 





$300. ,000 44% 


r fun Di 
ache & Co. of N. YY. for $33  cxual to 102.411. 


Other bidders were: 























1000 THE CHRONICLE (Vou. 102. 
Remick, H es & Co., New York I Oil Premium. 
R. M. Grant & Co., New York Bond & Goodwin, New, York City..-....--..------- 2.375 $16 00 
Harris, Forbes & Co., New York... Salomon Bros. & ‘Hutzler, New York City........--. 2.48 7 00 
Sidney Spitzer & Co., New York-. Goldman, Sachs & by New York City --2.58 1 00 
Bond & Goeawin. New York aia Robert W. Daniel & Co., New York City..-....----. 2.625 18 oS 
Ourtis r S a Se oc ind aa an Farson, Son & Co., New York Sl ode isa ce oca tana 2.68 
bn etl aka is. & Co. Ne Don anisds ROME, Floyd County, Ga.—BOND OFFERING.—Proposals wil be 





334 

Byrne & McDonnell and Rutter & Ream, jointly , New York _- 334, 389 08 
PO ee, ee eee ee 334,253 70 
Hornblower & Weeks, DE So eek sun ca ncacccuccubenake 334,224 00 
Geo. B. Gibbons & Co., New York..__.....-..--.---------- ; 
cs ED, gk en acsnanncotccdameneh 

Denom. $1,000. Date Mar. 11916. Int.M.&S8S. Due $11, 000 y'ly. 

PEORIA COUNTY SCHOOL DISTRICT NO.150 (P. O. Peoria), Ills.— 
BONDS VOTED.—At the election held Feb. 29 the proposition to issue the 
$175,000 building bonds carried, it is stated. 

PITKIN COUNTY (P. O. Aspen), Colo.— BOND SALE.—-On Jan. 25 
the $330, o00.. 5% 12-year (aver.) refunding bonds (V. 102, p. 822) were 


awarded to Sweet, yy & Foster & Co. of Denver. Denom. 
Date Mar 1 11916. Int. A. & O. Due $15,000 yearly Oct. 1 from 1917 
to cl. 


Se EQ UTe. Hancock County, Ill.—BOND ELECTION PROPOSED. 
Mars is contemplating cal ing an election to vote on the question 
of pee 0,000 street-improvement bonds, reports state. 


PONTIAC, Livingston County, Ill—PURCHASER OF BONDS.— 

== purchaser of the $20,000 4%% (not 5% as first reported) 14%-yr. 

e-purification- lant-const: r. bonds was the Levigguten County 

Nat. ani of Pontiac—V. 102, p.910. Price paid was par with a:l expenses 

tor printing ot bonds and legal advice to be paid by bank. Denom. $500. 

Date May 11916. Int.M.& N. Due $2, yrly. on May 1 from 1926 
to 1935 inclusive. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
—Proposals will be received until 8 p.m. Mar. 20 by Wm. A. Darcey, Vil. 
Clerk, for the following 5% 


000 B an eclict Conta, Dae Mar. 1 1019. 
1916 tax-relie nds ue Mar. 
$73 000 ps ne bonds. Due $1,000 Mar. 1 1917 and $3,000 yearly 


refunding 
on Mar. 1 from 1918 to ivi incl. 
11,000 reg. assessment bonds. hey $2,000 yrly. on Mar. 1 from 1917 to 
1930 = =~ $3,000 Mar. 1 1921. 
Denom. Date Mar. 1 1916. Prin. and semi-ann. int. (M.&S8.) 
yable at hive ovat. Bank, Port Chester. Cert. check on an incorporated 
or trust > cmaee for 2% of bonds bid for, valigity. to the Vil. Treas., 


required. r to pay accrued int. The validit ¥* the last two is- 
sues of bonds will be a ae ps d Hawkins, Delafi & Longfellow of 
N. Y., whose opinion be furnished purchaser. 


Arctica CE eae omg 
da ar and matu ep »p — 
pA aE arded to Beyer & Small of Portland at 2.60% discount. Other 
bidders were: 

scoun Discount. 


Dis 
Goldman, Sachs & Co., Bost_2. 625% Bond & Goodwin, Boston_-_.2.92% 
Estabrook & Co., Boston. ..2.69% | First Nat. Bank, Boston. ___- 2.95% 
Fidelity Tr. Co., Portland _-2.75% Cropley, McGaragle & Co., 
Blake Bros. & Co., Boston _-_2. 91% Boston 


PORT OF ASTORIA (P. O. Astoria) Ciapee, County, Ore.— 
BONDS AWARDED IN PART .— Of the $250,000 25-yr. taver.) im- 
provement bonds offered on Feb. 29 (V. 102, p. "31 1) $75 5,000 was prerted 
on that day to Morris Bros. of Portland at 103.1 m. $1,000 
Jan.11916. Int.J.& J. Due $15,000 Jan. i 1931. 1936, 1941, 1946 ¢ a | 
1 


POSEY COUNTY (P. Mt. Vernon), Py vrt —BOND SALE.—The 
following bids were a for the six issues of OW 6-yr. aver. highway- 
impt. bonds, aggregating $33,180, peusadees ~~ Mar. - 102, p. 911): 


remiu Diver 
100 $6, 040 $7, 120 $2.9: 830 $4.00 000 $9,000 
Roa Road. Road. 


d. 
Peoples B.&T.Co., Mt.V.*$95 00*$123 50 $135 00 $30. to*sTs 00 $181 00 
Mt. Ver. Nat. Bk., Mt. V- 7575 117 50 *135 25 *58 50 75 20 *186 50 


Elli od & Harrison, 

ovat ae A Becwatemprnge 8500 11200 1700 5500 13700 
Mile soo, , ey 7100 8575 2925 4400 121 50 
G.L. Payne "& Co., Indianapolis, bid 101.60 for each issue. 


* Reports state that these bids were accepted. 


TOWN (Town), Schenectady County, N. Y.—BOND SALE. 
_sEmcet 6 $2, 500% 700 &, S-¥e, aver. Ot oan and bridge i bonds were awarded 


2.97% 








the Citiz f Schenectady at par. Denom. - Date 
pr hey 4 s036. rey ann.on Mar.1. Due $500 yearly on Mar. 1 from 1917 
to 1921 


eaubee. Pueblo fount Colo.—BIDS.—The following are the other 

bids received Sor the t 000 474% 10-15-yr. (opt. ) e4 coupon city-hall 

and auditorium b. ae aw on Feb. wy hy S. Walpole of Pueblo 

for $301,600 Goo. 33) and int.; also to p ei % on all funds until the 

money has actually been used b L-] ow (V — oD, 211): 

N. 8. Walpole ed bid $300,75 a the bonds as 
money is needed by the cit and a a strait Sco bia of $6, 000 and int. 

Mercantile Trust Co. of St. Mississippi Valley Trust Co., St. Louis, 
and Kean, Taylor & Co., ate , joint ‘bid of $306,321 and “a: 

N. W. Halsey & Co., Chicago, $3 5,100 and accrued interest. 

Wm. A. Read & Co. and Wm R. Compton Co., Chicago, $305,015 & int. 

E. H. Rollins & Sons, Denver, "$304, 138 50 and int. 

Seasong Sood & Mayer, Cincinnati, and C. W. McNear & Co., Chicago, 
303,900 and int 

weet ‘Causey, Foster & Co., Denver, $303,645 and int. 

Oswald F. Benwell & Co., Henry Wilcox & Co. and Wilson, Cranmer & Co., 
all of Denver, $303, 621 and int. 

James N. Wrig ht & Co., Denver, and the Harris Trust & Sav. Bank, 
Chicago, $303, 571 and int. 

P. W. Chapman '& Co. and Estabrook & Co., Chicago, $303,225 and int. 

International Trust Co., Denver, $303,211 50 and int., and agreed to pay 
4% on daily balances’ until the money is used by the city. 

Sidney Spitzer & Co., Toledo, $301,836 60 and int., and an agreement to 
pay 3% int. on daily balances until the money is taken by the city. 

Bolger, Mosser & whemen, Chicago, $301,560 and int. 

Boettcher, Porter & Co., $300,967 60 and int. 

Woodmen of the World, $50, 160 and int. ‘for $50,000 bonds. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On 
Mar. 4 the $6,500 44% 6-year aver. road-impt. bonds—V. 102, p. 731— 
were awarded, reports state, to Gavin L. Payne & Co. of Indianapolis. 


RANDOLPH SCHOOL OS TEICS 7... AED bo yromons 
County, Iowa.—BOND SALE.—On March 3 the $30 2-9-yr. 
ser.) building bonds dated May 1 aig ¢ (Vv. 102, p. 634) were awarded to 
Vm. R. Com mg Co. of St. Louis at 102.58. Other bids were 
Empire Sec. Cleveland _ $30,603 | Els non Clifford & Co., Chic. $30. 340 
penemese Bond ¢ o., Chicago 30.517 |C. - Coffin, Chicago. pees) es 0,301 
R.M. Grant & Co., ‘Chicago_ 30,453 Chas: s . Kidder & Co., Chic. 30: 157 
John Nuveen & Co., Chicago 30,427|U. 8. Trust Co., Omaha 0,087 


READING, Berks County, Pa.—BONDS TO BE SOLD LOCALLY .— 

roe $150 50,000 municipal development bonds, series ‘‘O,” — ag md is 
102, 731, will be sold over the counter to local investors 

360 for ’$100 and 240 for $500. Due $50,000 on July 1 1921, 1926 fy 1931. 


ENVILLE COUNTY (P. O. Mohall), No. Dak.—BOND ELECTION. 
i proposition to issue $20,000 site-purchase and jail-constr. bonds will 
be submitted to a vote, it is stated, nos Maren 21. 


gh Jefferson County. Oe — POND SALE.—On Stasi 1 

me satan _ Wwater-works- 1 fire-departm eee ig my 7 
voted He. $3°v toa p. 731) were Sawersee he bones Edgar © 
enon ‘Ber ang bo a, P DESCRIPTION OF BONDS. 

Berks Coun a. ated 

wigs BSN t the $15,000 A bonds authorized d Jan.—V. 102, 

R- 270—are in the denom. if i100 each and are cou form. Date 

Dp 


Int. A. & O Robesonia. Due from 918 to 1925, subject 
reg | ee 5 years. peed debt $12,000. No floating debt. Assess. 
pa 1916 $700,000. 


ER, N. ¥.—NOTE:SALE.—On Mar. 6 the $425,000 revenue 
noe uen 4 Sige hs from Mar. 9 1916—V. 102, p. 911—were awarded 
to George H. Burr & Co., N. Y. City, interest, 2.30%. Other bidders were: 





received until 8 p.m. March 16 by Hugh McCrary, Secretary, for the $40,- 
000 5% 15%-yr. (aver.) a building-completion bonds authorized 
by vote of 585 to 28 ” the election held Feb. 29 (V. 102, p. 455). “ak 
1,000. Date April 1 1916. Principal and semi-annual int. (A. & O.), 
payable at Exchange Nat. Bank, Rome, or the Nat. City Bank, New York. 
ue $5,000 yrly. from 1938 to 1945, incl. A deposit of $250 required. 
No conditional bids will be considered. Official circular states that there 
is no controversy or litigation pending or threatened affecting the corporate 
existence or the boundaries of the city nor the title of its present officials 
to their respective offices, nor the validity of the bonds, and that there has 
never been any default in the payment of principal or interest; also that no 
bond issue has ever been contested. Bonded debt (including this issue), 
$628,000. No floating debt. Assess. value 1915, $9,523,799; true value 
(est.), $12,000,000. 


ROSEAU, Roseau County, an. —BOND ELECTION.—An election 
will be held March 14 to vote on the question of issuing $5,000 15-yr. water- 
system-extension bonds at not onne ing 5% int. Denom. $1,000. Date 
Aug. 1 1916. Int. semi-annual. 

ROYSE INDEPENDENT SCHOOL DISTRICT (P. O. Royse), 
Rockwell County, Tex.—BOND ELECTION.—The question of issuing 
$20,000 building bonds will be submitted to a vote, it is stated, on coy 1. 

RUMFORD, Oxford County, Maine.—BOND SALE.—Maynard 8. 
Bird & Co. of Portland has been awarded the $75,000 municipal buildin 
and court-house-constr. bonds which were offered but not sold on Dec. 1 
last.—V. 102, p. 455. 

RUTLAND, Rutland County, Vt.—BONDS VOTED.—The questions 
of issuing $20/000 and $5,000 scnool bonds carried at the Mar. 7 election 
by a vote of 1,432 to 830 and 1,426 to 627, respectively. 

ST. PAUL, Minn.—BONDS DEFEATED .—Local papers state that the 
question of issui the $1,000,000 school-improvement bonds—V. 102, p. 
363—was defea at the election held March 7. 

SALEM CITY ert DISTRICT (P. O. Salem), Columbiana 
County, Ohio.—BON. ALE.—On Mar. 6 the $65,000 4 %,, 24-year 
average coup. school av 102, p. 731—were awarded to Leach 
& Co. of N. Y. at 104.60 and int.—a basis of about 4.18%. 

SALINEVILLE, Columbiana County, Gass. ee SALE —On 
March 6 the $8,609 20 5% 5 yaar Svesee Go pee Rectal assessmen 
bonds (V. 102, p. 731) were aw ed to the Ohio National Bank of Cevocnaees 
= 3. $8.753 08 101.671) and interest, a basis of about 4.65%. Other bid- 

ers were 
Hanchett Bond Co., Chic_$8,748 20 People’s S. Bk., Mar. Ferry$8, oe 4 
F. C. Hoehler, Toledo_._- 8,709 20) Otis & Co., Cleveland____— 8,6. 
Seasongood & Mayer, Cin. 8,700 00| Harry W W. Hosford, Cleve_. 8, Gad Fe 
Citizens’ Bkg. Co , Salinev. 8,686 00|New First National Bank, 
Tillotson & Wolcott Co... 8 678 93| Columbus. .....-...... 8,620 00 
SALT LA CITY SCHOOL DISTRICT (P. O. Salt Lake City) 
Utah.— BOND OFFERING — Proposals will be received until 12 m. Mar. i4 
by L. P. Judd, Clerk Bd. of “~ for the $200,000 44% Fy 43 compan 
building bonds voted Feb. 26 ( 102, - B- a Denom. 1,000. ate 
April 1 1916. Principal and BN FBR int .- & O.), ae in Salt 
Lake City or New York City. Certified cna a 5% of amount of bid, 
payable to the Bd. of Ed., Fon uired. Bonds to be delivered and paid for on 
or before Apr. 1 1916. Official circular states that there is no controv 
or —— pending or threatened affecting the corporate existence or the 
ries of the di istrict nor the title of its present officials to their re- 
pms offices, nor the validity of the bonds, and that there has never 
been any default in the payment of principal or interest; also that no bond 
issue has ever — contested. Bonded debt (excluding this issue), $1,557,- 
oe oon . value 1915, equalized, $71,718,828; true value (est.), $180,- 


SAN BENITO, Cameron County, Tex.— WARRANT SALE.—J. L. 
Arlitt, of Austin, recently purchased $10,000 6% 5-15-year (serial) warrants 
Date Feb. 1 1916. yes semi-annual. 

SAN PEDRO, Los eles County, Calif.— BOND ELECTION PRO- 
POSED .—It is reported t at an election will be called shortly to vote on 
the question of issuing $100,000 sanitary-sewer-system bonds. 

SANTA MARIA, Santa Barbara County,\Calif.—BONDS VOTED.— 
By a vote of 501 to ‘99 the question of issuing $72,000 bonds to purchase the 
plant of of the Domestic Water Co. carried, it is Stated, at an election held 

e 

SCHOHARIE COUNTY (P. O. Schoharie), N. Y.—BOND SALE.— 

On March 7 the $11,120 SP © 6 % arene average Oqnesvilie-Gice, highway- 


improvement bonds (V 10: 31) were awarded to Isaac W. Sherrill Co. 
of Po eepsie od $11, 445 Pog: 922) and interest, a basis of about 4.47%. 

Other bidders w 

Lehoman J. Winters, I a ns os. ca alin in de Ente etna Duh ns ehh cemaninal $11,440 

Geo. B. Gibbons & Co., New York--____-------- 2 11,430 

H. A. Kahler & Co., IR Sc oie nahn doe att 1,400 
SCHUYLKILL HAVEN SCHOOL DISTRICT (P. O. Schuylkill 

Haven), Se Sobuzskil County,- Pa.—BON. FERING.—It is stated that 


of the School Board ee receive bids until 6 p. m. 
Mar. 13 for SO, 000 4% &-30-yr. optional school bonds. ‘Int. semi!-enn. 

SEATTLE, Wash. — oe. OFFERING.—Proposals will be received 
until 12 m. March 15 by H. W. Carroll, City Comptroller, for approximately 
$170,000 coupon West Waite St. Improvement District No. 2911 
bonds at not exceeding 8% interest. Denom. $200, except one not exceed- 
ing $400. Date on or about May 25 1916. Interest annually. Due on 
or before 12 years after date. Certified check drawn on a national bank or 
trust company 0 $8,500, payable to the City Comptroller, required. 
Purchaser to pay accrued interest. Bids must be made subject to the 
approval by the bidder” s attorneys of all of the proceedings taken in con- 
nection with the organization of the district, the creation of the assessment 
for the payment of the bonds and the issuance of the bonds 

SEVIERVILLE, Sevier County, Tenn.—BONDS VOTED. —The ques- 
tion of issuing $10, 000 6% 20-yr. nape maving bonds carried by a vote of 
86 to 34 at an election he d Mar. 

SHAWANO, Shawano Fn ial Wis.—BOND OFFERING.—Further 
details are at hand relative to the offering on March 14 of the $60, - 
£40 ll-year (serial) coupon hydro-electric-light-erection bonds (V n 

911). Proposals for these bonds will be received until 7:30 p. m. on ines 
} by W. E. Wescott, City Clerk. Denom. $1,000. Date Jan. 2 1916. 
Interest annually in January in Shawano. Due $4, 000 yearly Jan. 2 from 
1920 to 1934, inclusive. Certified check for 5%, payable to the City 
Treasurer, required. Bonded debt, ingading this issue, $76,250. No 
floating debts Sinking fund, none. Assessed value 1915, $2,189,671. 
Total tax rate (per $i ,000), $18. 

SOUTH DAROTA. —WARRANT OFFERING.—Pro will be re- 
ceived until 3 p March 25 by A. W. Ewart, State Treasurer, at Pierre, 
it is stated, for $300 ,000 1-year revenue warrants. Interest rate to be 
named in - Date April 11916. Certified check for ~ 000 required. 

SOUTH HUTCHINSON SOROOL DISTRICT (P. O. Hutchinson), 
Reno County, Kan.—BONDS VOTED .—By a vote of 135 to 32 the ques- 
son of issuing ‘the $15,000 puildine bonds carried, it is stated, at an elec- 

on he 

SOUTH ORAN raE, Essex County, N. J.—BOND OFFERING.—Addi- 
tional information is at hand relative to the off on Mar. 20 of the fol- 
ie 44% Le te bev. of te heoes Lysol R. 91 500 : 

51,000 f anu ng an an early on 
Jan. 1 from 1918 a teose incl. ” . 
“ag00 te 
or these bonds w received unt Pp. m. on above date b 
inance Committee, Frank Fenner, Vil. Treas. Denom. $1,000. ate 
Jan. 1 1916. Prin. and semi-ann. int. (J. & J.) payable at U. 8S. Mtge. & 
Tr. Co. -Y. Cert. check on a national bank or trust company for 2% 
of bonds bid for, ro to Vil. Treas., required. Bonds to be deliv 
on Apr. 5 at a. m. at office of above trust com y in N. Y., unless 
a su uent date be mutually agreed upon. ‘The 01 opinion of Caldwell 
&M ch of N. Y. will be furnished purchaser. The above trust com: 
will certify as to the genuineness of the signatures of the village officials 
and the seal impressed thereon. Purchaser to pay accrued interest. orl 
rate bids must be made for each issue. and u 
yea tea, Funded debt, incl. this issue, $846,729. 


the 


furnished 
Assess. val. i915. S12 
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SPRINGFIELD, Clark County, Onto POND. OFFERING .—Pro- 
. J. Barrett, ey / Aud., for 
159 Main St., $3,458 High § St. " $2. t04 ‘Limestone St. 5% 5%-yr. 
Gen. Code. 

ents on Se 


sals will be received until 12 m. April 3 b 


39, 


avi e assess. bonds. Auth. Sec. 
Each 


jue matures in 10 equal ann 


3914 
. installm 
Cert. check for 5% of bonds offered, 


will be received until 8 oP 

Ed., for $46,000 4%% B 
for $1, 000, 60 for $10 

Int. ann. on Sept. 1. Gert. check for 2% 


yrs. 
t. 1 from 1916 to | required. 








1925, incl. req Bonds to be 
TRAVERSE CITY, Grand Traverse County,!Mich.—BOND ELEC- 
delivered and pa oe ae Was by Seen eee ee of sale. Purchaser to pay | 776N—It is stated that an election will be held’ April 3 to vote on the 
BOND SALE. oe Mar. 6 street-nne.” bonds gregatingwS10,058 G proposition to issue incinerator-construction bonds. 
($9,258 assess. and $7,400 city’s pores yee awarded to Stacy & Braun TRINIDAD, Las Animas County, Colo.—BOND SALE.—On Mar. 2 
Cincinnati for $17,133 (102.85) and the $210,000 414% 5-25-yr. (ser. ) refunding. and $185,000 444% 10-15-yr. 
he assess. bonds were described in V. 102, p. 731. (opt.) water-extension bonds (V. 102, p. 824) were award * jointly to 
“seine COUNTY (P. O. Canton), Ohio- “BOND SALE.__The State | J2mes N. Wright & Co. of Denver and the Harris Trust & Sav. Bank of 
Indenteial Onsneslamon hes purchased at par the followin 5% road bonds | Chicago at se 29. 


agg 


m March 
25,000 “Altiance-Lent n 
March 27 
Denom. $500. Date March 27 
-& 8.) payable at County Treasury. 


STEUBENVILLE, Jefferson nage refunding Ohio.—BOND SALE.—On 


March 6 the $19, 700 5% 2-year average: r 
were awarded to the Union Sa 
20.008 ual to 101.888; ab 
§. B. & Tr. Co.,Cin. $19.99 997 

Stacy & Braun, Toledo--- 19:98 


Cummi Prudden 
Co., "Foledo 9,982 00 


Ohio Nat. Bank, Colum-. 13: 966 26 
Pes E. Bue © Co syer, Oi 19.960 00 
ayer 

Breed, Eilon & & Harrison, 

a ane mat 19,954 13 : 
J. g Mayer & Co., Cin. 19° ose e People’s 
Fifth-Third N. 


»C 
Spitzer, Rorick & Co.,Tol. 13. "933 60 





af -—The Boro 


- 102, p. 87, be sold locally. 


"ane Wash.—BOND ELECTION PROPOSED.—An election will 
ey. be e called, , itis reported, to vote on the question of issuing $130,000 


udgment bo 


TARENTUM SCHOOL iat oe “4 Oo. Fernie). Allegheny ALLEY JUNCTION SCHOOL DISTRICT (P. O. Valley Junction), 
County, Pa.—DESCRIPTION —The $33,000 434% tax-free | pov County, lowa.—BOND ELECTION. — ks Ganetion of tapetog S70. 
ey 102, “% it awarded to the Mellon Nat. Hn oad ane rt ag 000 building bonds will be submitted to a vote, it is stated, on Mar. 13. 
pete Mar. y "1916. Int.M.&8S. Due$l ,000 Mar. 1 1931; $5,000 Mar. 1 VANDERBURGH COURT 7 e.- O. Evansville), Ind.— BOND OFFER- 

and $9,000 Mar. 1 1941 and 1945. Principal may be registered. | ING.—Newton W. Thral 


fee bonded debt, incl. this issue, $173,000. 





TONAWANDA (Town 


ating $135,000, which were advertised to be sold 


Rilo, 000 Ping) An ee road-improvement bonds. Due $11,000 yearly 
27 from 1917 os 1926, inclusive. 

road-improvement bonds. Due $2,500 yearly 

rom 17 fe, 1926, inclusive. 

1916. Principal and semi-annual interest 


Bank S Trae Co. of Steubenville Rand 
ie about 4.01% oo bidders w 


Richards & 


Roth & Co., Cin_-_ 19/916 67 
teu 


Hayden Miller & Co. ,Clev 
0;C. Denison & 

RM Spitzer & Co., - 19,889 
F. C. Hoehl 


People’s Nat. Bk., Steu 


STEWARTSTOWN, York County, Pa.—BONDS TO BE SOLD LOCAL- 
rome Clerk writes that the $6,000 road bonds mentioned in 


Assess. val., 
“Tmo CONSOLIDATED SCHOOL DISTRICT £: O. Tiro), See 


decide whether or not this district shall issue 


ford County aoe ES ND ELECTION.—An 
March 14, it is stated, 
bonds to construct a Spensuaeaal school building. 


UNION FREE SCHOOL DISTRICT NO. 1 
posals 


TROY, Y.—BOND 
10 a. m. Mie. 13 by W. 
tax-exempt certificaves of 
000. Date Mar. 13 1916. 


ar. 17.—V. 102, 


pay accrued interest. 


bonds (V. 102, p. 732) 


held Feb. 
Co., Cin.$19, 919 ( 00 


& Co. Cie. 19,891 Coun Pa.—V 
resul 


Tolode. 


County, Mo.—BO 
Co. of vansas Cit 
Jan. 15 1916. P 


ae ty 647 75 *Mo., 


- and 


$800 ,537; 


Iowa.—BOND ELE 


,806 ,650. 
bonds in Pe Twp 


ection will months from 


Mar. 





1S-¥r. average school impt. bonds. 


than 1% of bonds, payable to ‘‘City of Troy,” 
livered and paid for within five days from time of award. 
Official circular states that the city has never de- 
faulted on any of its obligations. 


TWIN FALLS SCHOOL DISTRICS NO. 1 (P. O. Twin Falls), Twin 
Falls County, Idaho.—BOND 
of issuing af 000 building Goad jin by a vote of 154 to 9 at an election 


slimes COUNTY (P. 
PROPOSED .—Reports state tas” the proposition to issue $980,000 5% 15- 
yr. (ser.) road-constr. bonds will be eubaied to a vote in May. 


UNIONTOWN somoeL DISTRICT 
E.—The vote cast at t c; election held Feb. 8, which 
‘in favor OF the issuance of the $225,000 44 % coupon or reg. tax- 
free bldg. bonds was 919 to 163—V. 102, p. 912. 

20 years. ‘These bonds will be sold at ae sale. 


UNIONVILLE | SCHOOL DISTRICT 
NDS OFFERED BY BA 


Due serially beginning = 15 Ae 
est. actual value $3,000 


URBANA Scnoer L DISTRICT © (P. O. Urbana 
on the question of Gdies $25,000 bldg. and equip. bonds, it is verted. 


at 10 a. m. Mar. 23 $12, 600 416% 
Denom. 
ay Mt 1917 to Nov. 15 1926. incl. 


VERMILION COUNTY (P. O. Newport), Ind.—BOND SAlS —On 


7 the $4,000 4%% 
V. 102, p. 912—were awarded 






































. Mar. 23 by Chas. D. Warren, Clerk of Bd. of 
Denom. 40 
Int. semi-ann. Due $2,300 yrly. from §. to 25 
of amount of bid, payable to t e Dist. Treas., 
~ 


ad nm ohae —Proposals will be received until 
Dennin, City Comptroller, for $190,000 5% 
pe or revenue bonds. Denom. $25,- 
Due Aug. 16 1916. Cert. check for not less 
required. Bonds to be de- 
Purchaser to 


OTED .—Reports state that the question 


Pendleton), Ore.—BOND ELECTION 


O. Uniontown), Fayette 


Due $25,000 yearly after 


O. Unionville), Putnam 
TERS —H. P. Wright Invest. 
is offering to investors $4,500 5% bonds. Date 
d semi-annual int. (J .& J.) por? in St. Louis. 

Total debt $3 Assess. value 


, Benton County, 


ection will be h d March 13 to vote 


reas., will offer for sale at public auction 
6-yr. , oreran AG Adam Eco» Ky road 
$630. . Due $630 each six 


Bk Pog Bonebrake road-impt 


ild & Co. of Indianapo wis at 1 101.70 

















- O. Kenmore), Erie County, N. Y.—BOND OFFERING.—Pro —a basis of about 4.178%, it oe stated. 
NEW LOANS. NEW LOANS. BOND CALL 
$300,000 $1,145,000 STATE OF SOUTH CAROLINA 
Fayette County, Kentucky|CITY OF MINNEAPOLIS| _ .. now ND CALL at oi 
Turnpike Improvement Bonds BONDS 8 Se Se es Ses ae 


Lexington, Ky. 
MARCH 15, 1916, at 


On WEDNESDAY, 
Fayette County will offer at 


11 o'clock a. m., 


ea, 
Public Pele. in the County Court Room, in the} sign 


ed, "THURS AY, MARCH 23RD, 1916, 

City o nm, Kentucky, Three Hundred | at 2:45 o’cl P. -, for $400, ool 

Thousand ($3 ,000 00) dollars "of County Bonds, | Bonds, $150,000.00 Main Sewer Bon $235,- 

issued for Turnpike unpgoverent purposes, and J ermanent Improvement Bonds, $25,- 
not more than 5% interest per annum, | 000.00 Fire Department Bonds, $50,000 .00 Bas- 

ark Bank, | sett’s Creek Bonds and $275, 000.00 Park Bonds, 


Rayab e semi-annually, at t 10 Natio 
ew ph MS City, in denominations to suit the pur- 


nape “WILL BE RECEIVED AS FOLLOWS: 


lst—Bids shall state the lowest rate of interest 
the purchaser will take and pay par for the 


bon: 
2d —Bids shall state the highest premium pur- 
chaser wit pee poy for the bonds bearing 44 
cent inter 
shall a the highest premium the 
~~ will pay for the bonds bearing 
Sa Per per cent interest. 
4th—Bids shall state the highest premium the 
urchaser will pay for the bonds bearing 
B per cent interest. 


3d —Bias 


The validity of these bonds has been tested and 
established through the highest Court in the State. 
Each bid must be accompanied by a certified 
check for $10,000 00 dollars, “paren e to Fayette 
County, to be forfeited to Fayette County, as 
liquidated damages in the event the bidder fails 
to comply with his bid, if accepted; check will be 
returned at once if bid not accep 


The County reserves the right to reject any or all 
bade. For er information apply to the 
uni . 


F. A. BULLOCK, Judge 


Fayette County Court. 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of Min- 
» Minnesota, at the office of the under- 


and said bonds will be dated April 1, 1916, and 
to become due and payable at a time not less than 
five years yt more be = aay years from the 
date thereof, Zz purchaser, except 
the Park Bonds, poo wi t become due and payar 
ble April 1, 1946, all bearing interest at the rate 
of Four (4%) Per Cent per annum, payanie semi- 
annually, and no bid or proposal will be enter- 
tained for a sum less than 95% of the par value 
of ane bos — and accrued interest on same to date 

The above bonds are tax-exempt in the State 
of Minneso 

pa} ~ vy to reject any or all bids is hereby re- 


A certified check for Two (2%) Per Cent he 
the par value of the bonds bid for, made to C. 
Bloomquist, City Treasurer, must poh ES 
eac 

Circular containing full particulars will be 
mailed upon eppiceuon. 

By order of the Committee on Ways and Means 
at a meeting held March Sch. 1916 

DA BROWN, 


N City Com ptrolier . 








BOND CALL. 





City of La Junta, Colorado 


Call For Redemption of Bonds 
NOTICE IS HEREBY GIVEN That the City 


of La Junta, Colorado, by its ~~ 

to authority of a resolution duly b 

City eae of said City, on the 7th day o' Fob. 
, A. 1916, does hereby exercise ate exist- 


ruary 
ing option : redeem by cal 


same for ent, 

on and after A Aon Ist, As D. 1916, $40, 90 of the 
ou cipai amount of an issue of 
water bon ds acer aa the principal a amount of 
$50,900 of City, dated April 1906, due 
April 1, 1921, optional for 83 tion after 


pe a ,1016, bearing 5% interest, of $1,000 de- 
mo Baid $40,000 of bonds hereb called f 
cast of bonds numbed wots PES, 


numbered 
to le a8 to principal 


both facumre, and be rodaeanane as 
and accrued interest at the 


E. H. Rollins & So oy aR, ue: on Ki 
after the first di April, . D. Pro 
Rowever asia Donia wi ae D 1916: ovided , 
0! 
IN WITNESS oe A De Tele 


o, this 7th 


affixed aw By Ae - —— 
day of February, A. D. i916. Cotorad 





J. . FISHER, 
Treasurer, City of La Junta, Colorado. 











































THE STATE OF SOUTH CAROLINA 

Notice is hereby oe that the Sinking Fund 
Commission of the State of Soutk Carolina pro- 
vided for by an Act entitled ‘‘An Act to provide 
for the redemption of that portion of the State 
debt known as the Brown Consol bonds and 
stocks by the issue of other bonds and stocks,”’ 
approv December 22, 1892 (21 Statutes at 
Large, page 24), has, pursuant to the provisio 
Februa ae omits 

'e ee 
lected to 


ns 
provinene of an Act posse 
738), e 


7 Statutes at Large * page 
in and pay on April 1 od 191 Pn 
at the face AK. 5: thereof and accrued 
thereon to April 1, 1916, the entire issue of ene 
and stocks of the State of South Carolina then 
outstanding known as Redemption of Brown 
Consol Bonds and Stocks, issued under the pro- 
visions of said Act of 1892, upon presentation 
and surrender of such bonds with all coupons 
maturing on and after July 1, 1916, and upon 
resentation and surrender of such at the 
tate Treasury in Columbia, 8. C. The interest 
Cm and stocks will cease on said April 
4 order of the Commissioners of the Sinking 


Dated vebegery: 28, 1916. 


Columbia 
8s. T. CARTER, 
State Treasurer and Treas- 
urer of the Sinking Fund 
Commission. 

Referring to the above notice, the undersigned 
beg to announce that they are prepared to antici- 
pate the redemption of the above bonds and 
stocks by paying par and interest accrued to one 
of ited to a for all such bonds and stocks 
ca to any of the undersigned a to _— +H 


1016 MOY & BRAUN, New York, 
MERCANTILE TRUST & DEPOSIT ‘CO., 
Baltimore, M 
TOWNSEND SCOTT & SON, 
Baltimore 
PALMET TO NATIONAL BANE, 
GERMANIA SAVINGS BANK, 
Charleston, 8. O. 





CITY OF OTTUMWA, IOWA 


BOND CALL. 


Holders of the $30,000.00 Fun 


% Bente 
of the City of Ottumwa, Iowa, ft re} 


15, 1897, due October 15, 1917, and, optional 
time after October ba 1915, Nos. al any 
000 Refunding 1 oe Pee 


incinalve and $10, 
of the City of Ottumwa, Iowa, dated October 4, 
1897, due Dareber 4, ag th and optional any time 
after Octo! 1915, Nos. 1 to 10, both inclu- 
sive, should ‘ddlives their Cae to R. M. maa 
Vomapeny. | oa West Monroe Street, yon 


annie, as soon as conveniently ma 
after, A pri 15. 1916, insomuc as the City Geum 
cil of as determined 


d City of Ottumwa, Iowa, 
to make gees ea ion of bonds, and has ar- 
ranged with d bankers to Pat the several 
hol ae hapess. the par omens ada the St upon 
delivery of the same ge af 

ee: EHRMANN, 
Commissioner, Dept. vt Accounts and Finance. 
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VILLE PLATTE, Evangeline Parish, La.—BONDS PROPOSED.— 
his place is considering the issuance of $10,000 light and power-plant bds. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND OFFERING.— 
Further details are at hand relative to the offe on Mar. 24 of the $350,- 
000 6% coupon De Land-Lake Helen Special Road and Bridge District 
bonds (V. 102, p. 912). Proposals for these bonds will be received until 
12 m. on that day by Sam’1 D. Jordan, Clerk Bd. of Co.Commrs. Denom. 
$1,000. Date Jan. 11916. Int.J.&J. Dueon July 1 as follows: 


$6,000, 1920/$10,000, 1925|$14,000, 1930|$18,000, 1935] $22,000, 1939 
6, » 1921) 10,000, 1926] 14,000, 1931] 20,000, 1936| 25,000, 1940 
8,000, 1922) 10,000, 1927] 16,000, 1932) 20,000, 1937] 25,000, 1941 
8,000, 1923) 12,000, 1928| 16,000, 1933) 22, » 1938] 30,000, 1942 
8,000, 1924] 12,000, 1929] 18,000, 1934 


All bidders are required to deposit with their bids a bond payable to the 
County Treas. for 2% of bonds bid for, with two good and sufficient sure- 
ties; provided, however, that if any bidder shall so desire, he may, instead 
of depositing such bond, deposit with his bid a certified check for 2% of 
bonds bid for, such certified check to be payable to the Chairman or Clerk 
of the Board of County Commissioners. The validity of these bonds has 
been approved by the Judge of the Seventh Judicial Circuit and his decree 
validating and confirming said bonds has been affirmed by the Supreme 
Court of Florida. 


WALLA WALLA COUNTY SCHOOL’ DISTRICT’ NO. 1 '(P." 0. 
Walla Walla), Wash.—BOND SALE.—On Feb. 26 the two issues of 
10-20-yr. (opt.) bonds, aggregating $200,000 (V. 102, p. 732), were awarded 
to the State of Washington at par for 44s. tg bids were : 


e Bid. Rate of Int. 
Lumbermens Trust Co., Portland-_____.__---- $204,067 77 4%% 
Palmer Bond & Mortgage Co., Salt Lake City._. 202,258 00 44% 
Bie DUO Ot OO, COMOROS. onc nowewawewe 202,140 00 44% 
Baker-Boyer Nat. Bank, Walla Walla____.---- 201,020 00 44% 
(Se es enn lame ane 200,760 00 44% 
E.H. Rollins & Sons, San Francisco___.------ 200,760 00 44% 
Geo. Fi. Trae & O6:, Pemttie. =... 200,640 00 44% 
Ferris & Hardgrove, Spokane-____---..------- 200,200 00 44% 
Cummings, Prudden & Co., Toledo____..----- 200,113 00 4.55% 
Security Sav. Bank & Trust Co., Toledo------ 202,140 00 434% 
Provident Sav. Bank & Tr. Co., Cincinnati_... 200,240 00 4%% 
James N. Wright & Co., Denver___.-..------ 207 ,270 00 5% 
Geen 4: Pesce, Beastie... .26..-csisccas 206,551 00 5% 
John Nuveen & Co., Chicago_...........---- 206,400 00 5% 
Spokane & Eastern Trust Co..._.........---- 204,500 00 5% 
German-American Trust _Co., Denver _- ~~~. 202,100 00 5% 





WALNUT HILL CONSOLIDATED COMMON SCHOOL DISTRICT 
(P. O. Dallas), Dallas County, Tex.—-BOND ELECTION .—An election 
will be held April 1, reports state, to submit to a vote the question of issuing 
$8,000 building bonds. 


WARNER INDEPENDENT SCHOOL DISTRICT (P. O. Warner), 
Brown County, So. Dak.—BONDS VOTED.—The question of issuing 
$15,000 building bonds carried, it is stated, at an election held Feb. 19. 

WASCO COUNTY (P. O. The Dalles), Ore.—BOND ELECTION 
PROPOSED .—Reports state that this county proposes to vote on the ques- 
tion of issuing $340,000 road-constr. bonds at the primary election in May. 

WATERVILLE VILLAGE SCHOOL DISTRICT (P. O. Waterville), 
Lucas County, Ohio.— BONDS DEFEATED.—The question of issuing 
the $35,000 site-purchase, constr. and equip. bonds—V. 102, p. 732—-was 





defeated by the voters on Feb. 26. It is expected that a 
will be held at a future date to vote on a i amount. seaman, eigen 


WERNERSVILLE, Berks County, Pa.—BONDS AWARDED IN’ 
PART .— Of the $6,700 (unsold portion of an issue of $10,000) 4% bonds: 
| in V. 101, p. 2000, $1,100 was sold to local investors at par on 

eb. 18. 


WESSINGTON, Beadle County, So. Dak.—BOND OFFERING.— 
Proposals will be received until 12 m. March 20 by Chas. von A. Curtiss, 
City Aud., for $12,000 5% 10-20-yr. (opt.) sewer bonds. Denom. $500. 
Int. semi-ann. Cert. check for $500, payable to the City Treas., require d 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BONDS 
AUTHORIZED.—On March 3 Governor Whitman signed Senator Slater's 
bill authorizing the Supervisors of Westchester County to issue $60,000 
bonds to refund certificates heretofore issued for the purchase of an armory 
site. 


WEST HOBOKEN, Hudson County, N. J.—TEMPORARY LOAN .— 
This town recently negotiated a loan of $300,000 in anticipation of taxes, 
with Bond & Goodwin of N. Y. at 3% interest, it is stated. 


WHARTON COUNTY (P. O. Wharton), Tex.— BOND ELECTION.— 
Reports state that an election will be held April 1 to vote on the proposi- 
tions to issue $75,000 Road Dist. No. 2 and $75,000 Louise Dist. road bonds. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.—BOND SALE.— 
On March 1 the $225,000 5% 10-40-yr. (opt.) court-house-erection bonds 
VE 102, p. 824) were awarded to E. L. Twing & Co. of San Antonio for 

234,564 50 (104.25) and int.—a basis of about a to optional date 
and about 4.762% to full maturity. Denom. $1,000. ate Feb. 10 1916. 
Prin. and semi-annual int. (A. & O.) payable at the Co. Treas. office or at 
the Hanover Nat. Bank, New York. 


WILLISTON, Williams County, So. Dak.—BONDS VOTED .—By a 
vote of 262 to 94 the pape of issuing to the State of North Dakota the 
$13,500 4% site-purchase and armory-erection bonds (V. 102, p. 635) 
carried, it is stated, at the election held Feb. 15. 


WILMINGTON,!tNewcastle County, Del.— BOND SALE.—On Mar.6 
the two issues of 444% 24-year average water sinking fund bonds, ag- 
> re $105,000—V .102, p. 913—-were awarded to Crandell, Shepperd 
oe. of New York at 108.09 and int.—a basis of about 3.97% Bther 

lds were : 
Sid. Spitzer & Co., N. Y_$112,425 00| Geo. S. Fox & ray eg to 977 45 


M.M.Freeman & Co.,Phil. 112,329 00|J.S.Bache & Co., N. -. 110,975 00 
R.M.Grant & Co., Phila. 112,128 45|A.B.Leach & Co., N.Y__ 110,731 95 
Estabrook & Co.,N.Y-_-. 111,877 50| Remick, Hodges&Co.,N.Y. 110,599 65 
Farson Son & Co., N.Y__ 111,442 00| Bond & Goodwin, N. Y_ 110,325 60 
Curtis & Sanger, N. Y_. 111,311 55| Harris, Forbes & Co., N.Y. 109,937 10 
Cum’gs,Prud.& Co.,Tol. 111,175 05| Wilmington Savs. Fund 

Geo.B.Gibbons&Co.,N.Y. 111,094 00 Society for $55,000_._ 57,907 74 


WILTON SCHOOL DISTRICT (P. O. Wilton), McLean County, 
No. Dak.— BOND ELECTION .—An election will be held Mar. 28 to vote 
on the question of issuing to the State of North Dakota $9,000 (not $10,000 
as first reported) 4% 20-yr. building bonds (V. 102, p. 913.) 


WINCHESTER VILLAGE SCHOOL DISTRICT (P. O. Winches- 
ter), Adams County, Ohio.— BOND SALE.—On Mar. 4 the $5,000 5% 
30%-yr. average coup. school-addition bonds V. 102, p. 824—were 
awarded, reports state, to Tillotson & Wolcott Co. of Cleveland at 105.54— 
a basis of about 4.659%. 











NEW LOANS. 


_—_—_——e See 


$110,000 
UNION FREE SCHOOL DISTRICT No. 4 


Town of North Hempstead, Nassau Co.,N.Y., 
SCHOOL BONDS 


SALE OF SCHOOL DISTRICT BONDS.— 
Notice is hereby given that the Board of Educa- 
tion of Union Free School District No. Four (4), 
Town of North Hempstead, County of Nassau 
and State of New ork, will receive sealed 
pecpese’s at the office of said Board, in the High 

chool Building, in Port Washington, Nassau 
County, New York, until eight o’clock P. M., 
on the 16TH DAY OF MARCH, 1916, for the 

urchase of one hundred and ten bonds of said 

istrict, of the denomination of One Thousand 
dollars ($1,000) each, with accrued interest, 
numbered from one (1) to one hundred and ten be 
(110) inclusive, and bearing interest at the rate Jury 
of 4 er cent per annum, payable semi-annually, should 
at the Bank of North Hempstead, Port Washing- 
ton, Nassau County, N. Y., to the holder thereof. 
Said bonds will not be sold below par, will be 
dated May Ist, 1916, and five of such bonds will 
mature on the first day of May, 1936, and five 
bonds will mature annually thereafter, on the 
first day of May in each and every year, until 
all of such bonds shall have matured. 

Purchasers will be required to deposit with 
their bids, in cash, by certified check or approved 

draft, ten per cent of the amount of such 
bonds and to pay the balance with accrued inter- 
est when such bonds are delivered. 

The —_ to reject any and all bids is reserved. 

By order of the Board of Education of Union 
Free School District No. 4, Town of North 


—_——oorwr 


Sealed 


both princi 
Seaboard N 


ing and building 
Dis 


Benton, 


any. and all bids 
Messrs. 
chasers without charge. 
can be obtained b 


R. B. HILL, 
Clerk. 


NEW LOANS 


$50,000 


Road District No, 2 of Bossier 
Parish, Louisiana 


5% BONDS 


roposals will be received by. the Police 
Jury of the Parish of Bossier, on TUESDAY 
APRIL 11, 1916, for the =purchase of $50,000 
Road Bonds of Road Dis 
of Bossier, Louisiana, dated September 1, 1915, 
and maturing from 1 to 30 
est 5 per = yr annum, payable semi-annually, 
and interest 
ational Bank, Ci 
The bonds are issued for the Raspase of construct- 
anent Sta’ 
trict No. 2 of Bossier Parish, Louisiana under 
and by authority of a vote of the goalitind tax- 
Serie voters at a special election d 


The bids for the purchase of the bonds should 
addressed to J. C. Lo 


tri 


Bossier Parish, Louisiana, 
be accompanied by a certified check for 
$500. The Police Jury reserves the right to reject 


he legality of the bonds will be approved b 
illon, Thomson & Clay of 
City, whose opinion will be furnished to the pur- 


Any information relative to the issue of bonds 
letter to J. CO. 
Logan, Benton, Louisiana. 

J. C. LOG 


President, Police Jury, Bossier Parish, 
Benton, Louisiana. 


FINANCIAL 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


D 


No. 2 of the Parish 
Sales Office: 


Noble & West Sts., Brooklyn, N. Y. 


years after date, inter- 


be payable at the 


ty of New York. 


roads in Road 


y held in the 





gan, President, Police 


and 


C. lL HUDSON & CO. 


Hos. 34-36 WALL 8T., NEW YORE 
Gembars New York. patnsutotte aad 


ew Yor 


addressed TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 





PRIVATE WIRES TO PRINCIPAL CGITIB 





Hempstead, Nassau County, New York. 
JOHN HUTCHINSON, Clerk. 
Dated March 2nd, 1916. 
Assessed valuation of the District, $6,710,373. 
Bonded indebtedness, including this ue, 
$238,000. 
Legal opinion by Messrs. Hawkins, Delafield 
& Longfellow. 
Bonds certified by the Bankers Trust Com- 
pany of New York 
awn JOHN HUTCHINSON, Clerk. 





$150,000 SPOKANE 


IRVING WHITEHOUSE 
COMPANY 


Investment Securities 





F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


517-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO,ILL. 


WASH. 





County of Mobile, Alabama 
SCHOOL BONDS 


Notice is hereby given that the County of Mo- 
bile, in the State of Alabama, will offer for sale 
at noon of MARCH 27TH, 1916, at the County 
Court House in the City of Mobile, Alabama, five 
per cent school building bonds to the amount of 

ne hundred and fifty thousand dollars ($150,- 
000.00). For parwoulers, details, &c., apply to 

EO. E. STONE, Treasurer, 
Mobile, Alabama. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac* a General Investment and Stock 
Exchanss Businercs 








Liquidation 


The Merchants National Bank, located at 
Portland, in the State of Oregon, is cl its 
affairs. All note holders and other tors 
of the association are, therefore, hereby noti- 
fied to present the notes and other dais for 


payment. 
MERCHANTS NATIONAL BANK. 
GEO. W. HOYT, Cashier. 
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WINONA COUNTY (P. O. Winona), Minn.—BOND SALE.—On 
Feb. 26 $500, ano 4%% State rural highway construction bonds were 
awarded to the Deposit Bank, the First National Bank and the Py maa soe 
Bank, all of Winona, at par and blank bonds. Date May 11 Du 
$50,000 yearly Jan. 1'from 1918 to 1926, inclusive, and $50,000 tier 1 1926. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—This 
town recently ne otiated a loan of $40,000 maturing Nov. 15 1916, with 
Loring, Tolman & Tupper of Boston, at 2.68% discount, it is stated. 


WOODVILLE, Marshall County, Okla.— BONDS DEFEATED.—The 
question of issuing $8,000 electric-light-piant bonds failed to carry at 
a@ recent election. 


WOOSTER, Wayne County, Ohio. BOND OFFERING.—Bids will 
be received until 12 m. April 5 by Fred E. Faber, City Aud., for $14,000 
Fee % 12%-yr. average water-works-impt. bonds. Auth. Sec. 3939 Gen. 

ode. Denom. 22 for $500, 12 for $250. Date Apr.11916. Int.A. ra 
en $500 yearly on April 1 from 1917 to 1926, incl, and $750 yearly on ape. 
from 1927 to 1938, incl. Cert. check for 2% of bonds bid for payable to 
City Treas., required. Purch. to pay accrued interest. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE- 
CANCELED .—Local papers state that the sale of $600, 000 Central Ave. 
bridge bonds on March 1 to J. R. Sutherlin & Co. of Kansas City, been 
canceled. Sutherlin & Co. offered to take the bonds for par, accrued int- 
erest and a premium of $2,000. 


WYMORE SCHOOL DISTRICT (P. Wymore), Gage County, 
Neb.—BOND ELECTION PROPOSED. Pets tions have been circulated, 
it is reported, asking the Board of Education eg call an election to vote on 
the question of issuing $45,000 building bonds 


XENIA SCHOOL DISTRICT gh Oo. . Xenia), Greene County, Ohio. 
—BOND ELECTION .—According rts, an election will be held 
April 3 to vote on the question of Ficcuing $135,000 building bonds. 

YANETON, Yankton County, So. Dak.—BOND OFFERING.— 
Further details are at hand relative to the offering on March 13 of the 
$50,000 5% AK 10%-yr. (aver.) storm-sewer and paving bonds (V. yh: p. 913). 

e received until 9 a. m. on that day by ge By Summers, 

Cite Au Anditer, Denom. $500. Date April 1 1916. Int. & O. at the 

Continental & Commercial Nat. Bank, Chi . Due $2, 500 yrly. from 

1917 to 1996 incl. Cert. check for $500, paya i be the i ty Auditor, re- 

qo ror Bonded debt, ow, S his issue 42,000. loating debt, 

2,101. Sinking fund, $8,648. Assess. val. sorb. $4,029,364. Total 
tax rate (per $1,000), $25 60. 

YOLO COUNTY (P. O. Woodland), Calif.—BOND ELECTION 
PROPOSED .—An election will HCA be called sometimein May to —e 
y e » proposition to issue 000 5% 20-yr. court-house-building bonds 
aunders is County saa 

a VONOALLA. ouglas  Gounty, Ore.—BOND ELECTION.—It is re- 

ported that a vote Dottie taken April 20 on the question of issuing $20,000 
Coeer-weuion aceon oe 
gS oO. Tn agg vay S 
o.—BOND O ll be re- 
ar. 20 by the Bd. of nee Chas Ae MSaird, Pres., for 
% =. school bonds authorized Feb. A pay 102, D. 913. 
762 Code. Denom. $1,000. Prin. and semi-ann. int. 
ee Pa ro ‘office of the City Treas. Due $20, 000 ly. on Sept. 1 from 1925 
to 1932 incl. Cert. check for 10% of amount of issue req nds to 





Bo 
be d aves and a. for within 10 days from acceptance of bid. All bids 
must unconditional. 


Canada, its Provinces and Municipalities. 


PPE now: rt en ty Ont.—DEBENTURES AUTHORIZED.—The Coun- 
assed a by-law on Feb. 14, it is stated, providing for the issuance of 
oh Boo $2,500 _lighting-system-impt. debentures. 


SS eEARY B. C.—DEBENTURE SALE.—On Feb. 28 the $1,000,000 
6% 20-yr. serial funding debentures—V. 102, p. 636—were awarded, re- 
ports state, to Wood, Gundy & Co. of Toronto at 95.667. 


COBALT, Ont.—DEBENTURE SALE.—The $30,000 6% Aas serial 
> impt. debentures offered but not sold on Sept. 14—V. 101, p. 1307— 
have been taken up by Aemilius Jarvis & Co. of Toronto at oF and int., 
it is stated. Date Aug. 1 1915. 


HUMBOLDT, Sask. —DEBENTURE SALE.—Reports state that during 
February this town d isposed of an issus of $52,500 6% 30-installment 
water-works and sewerage debentures. 4 


Phe ro hee N. 8.—DEBENTURE SALE. —The Eastern Securities 
of St. John recently purchased at 91.19 and int. an issue of 
00 5 7,30. . debentures, it is reported. tea gae 


MAISONNEUVE, Que.—DEBENTURE SALE During Feb. MacNeill 
& Young of Toronto purchased $355,000 6% 10-yr. treasury ee 
maturing in 1925. 


OAK BAY, B. C.—DEBENTURE SALE.—Dispatches state that os 
investors recently purchased at 95 and int. an issue of $3,161 544% 10-yr. 
paving debentures. 


OTTAWA, Ont.—DEBENTURES AUTHORIZED.—The City Council 
passed a by-law on Feb. 7 providing for the issuance of $315,000 inter- 
cepting trunk sewer debentures, it is stated. yo 8 


OUTREMONT, Que.—DEBENTURE SALE.—Reports state that 
Wood, Gundy & Co. of Toronto recently purchased $300,000 5% 3- 
debentures. Date May 11915. These debentures are the unsold portioi 
of an issue of $1,000,000. { a ota ad do 4 


REDCLIFF, Alta.— DEBENTURE SALE.—H. O'Hara & Co. of Toronto 
urchased ei) | February an issue of $12,000 5% general debentures. 
ate Nov. 11915. Due May 1 1933. wed a4 


RENFREW COUNTY g O. Pembroke), Ont.—DEBENTURE SALE. 
—On Mar. 1 the $30,000 5% 5\%-yr. average patriotic po debentures 
—V.102,p . 133-—were awarded,to A. E. Ames & Co. ronto at 98. 30 
and int., a Pinnala of about 5.36% Other bidders were: 

Imperial Bank of Canada_$29, i100 7100|A. Jarvis & Co., Tor___-- $29,339 10 
Graham McD.& Co.,Tor. $3. 475 00 Brat, Noxon & Co., Tor. 29,311 00 

Wood, Gundy & Co., Tor 29,442 00) W.L. McKinnon&Co., Tor. 29,298 00 
C.H Burgess & Co., Tor. an" 427.00| R.C.Matthews 4 Co., Tor. 29,280 00 


$6, 


G.A.Stimson & Co., Tor. 29,409,00| Quebec Bond = Sis ,203 00 

Canada Bond{Corp- --_--- 39° 368 80|Kerr, Bell ay Fieming, ead 
MacNeill & Yo Ny 29,343 00} Toronto_......-..---. 28,998 00 
W.A.McKenzie&Co.,Tor. 29,340 00 1 Mh 


SHERBROOKE, Que.—DEBENTURE SALE.—A local p 
that A. E. Ames & Co. of Toronto recent: tly purchased $25,000 be $130 ¢ 000 
5% Bini Due May 1 1920 and Mar. 15 1921, respectively. dag ad 


WINDSOR, Ont.—DEBENTURES VOTED.—The eo BO tions to issue 
the $15,000 fire-apparatus and $1,850 property-purc (4% 0 | fe meta 
carried at the Mar. 4 election by a vote of 205 to 164 oom | 31 , respec- 
tively.—V. 102, p. 825. wal 








FINANCIAL 


MISCELLANEOUS 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTEP 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 








$75,000 Red River, Atchafalaya & Bayou Boeuf Levee District 


No Option e August 2, 1965 
Interest payable semi-annually, Feb. Fiscal Agencies ‘a the State of Louisiana 
DENOMINA FIONS $1,000 
oi INANCIAL STATEMENT 
enoeeed vole, SORE. cscsnnckditetkan deka ncowensecns $10,299,600 
aetei Bonded Bent. i cludia this issue__.......-.-.... 760,000 


This Levee District. created by the State of Louisiana in 1890, is under State control and 
is governed ty a Board’ of Commiasion loners a) 
LEGALLFOR:ASAVINGS BANKS AND TRUST FUNDS IN LOUISIANA 


HIBERNIA BANK & TRUST CO. 


EXEMPT FROM FEDERAL INCOME TAX 


5% 60 YEAR “BONDS 


Population, 65, 
appointed by the Governor of the State 


Full information upon request 
BOND DEPARTMENT 


NEW ORLEANS 








STONE & WEBSTER 








MANAGEMENT ASSOCIATION 





GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 








BOSTON RESOURCES 
147 MILK STREET Bs Bonds and Investment Securities_-____-_ $56,355,254 42 
I ia is a a ei ale i tal eel ead ee ea 456 
NEW YORK CHICAGO OS ile Saleen eae le SASS WM NCS ae eae ene Sell hd 6,749,864 23 
S NASSAU ST, FIRST NAT. BANK 6159S. Due from Banks------...-- Caenene6obacaeéliinn Cee 
$74,727,410 92 

LIABILITIES 
ge GE SE I TO A: TOI let: EEE a $6,000,000 00 
Surplus and Undivided Profits_............. . 3,232,977 56 
B W S b Reserved for Depreciation, etc_____________ __- 122,134 20 
. . Otrassburger Circulating Notes._._._.......-..------------ 3,398,297 50 
OMOIOS oibiikk odin Kb eS RKSMRo So a eee Bk 61,974,001 66 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31, 1915 


PITTSBURGH, PA. 











$74,727,410 92 























John I Cole, Son & Co. Acts as 
EXPERT BANK EXAMINERS AND Executor, 
ACCOUNTANTS Trustee, 
Auditing, Examining, Systematizing Administrator, 
170 BROADWAY NEW YORK OITY/|} Guardian, 
Receiver, 





Registrar and 


W. H. Goadby & Co. 


‘Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORE 











Transfer Agent. 


Interest allowed 
n deposits. 





Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E B Morris, President. 
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Financial 


Engineers 








ATLANTIC MUTUAL INSURANCE COMPANY 


New York, ae 26th, 1916. 
The Trustees, tu conformity with the Charter A hy} Company. Try the following stacement of its affairs on the 
1st of December 
The Company's bustness has been confined to marine and tnland <a S epee insurance, 
Premiums on such risks from the Ist January, 1915, to the 31st December, 191 


Da atcadnase $6, 158 ,866 $ 

Premiums on Policies not marked off 1st January, 1915........-.-..--. --.«-----..-c.- 3,965 
I tr eo Geen we desk nie sae $7,147 831 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915..........---.--..-- $6,244,127 90 
——S—_— 


Interest on the investments of the Company received Guring the year $328, 97 078 
Interest on Deposits in Banks and Trust Companies, etc__....___- 75,237 08 
Rent received less Taxes and Expenses................_..-_-_-- 97, B35, 23 $502,043 09 








PEE OIE GUPIOR Che FORE 8 i 5 nnn cc cciad ois Reeds dd cbwkandes tute: $2,233,703 62 
SE Ses seb icdadicnctanae $205,247 59 

Ee a 448,602 85$ 653,850 44 

$1,579,853 18 

Re-insurance Premiums and Returns of Premiums _._........---...-------- $1,076,516 36 
Expenses, anny | compensation of officers and clerks, taxes, stationery, 

II Bae eee 3 717,114 89 

——SS 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the first of February next, from Pe date all 
interest thereon will cease. The certificates to be p pomnane ot § at the time of ayment, and can 

A dividend of ge! per cent is declared on m the on on prem ums of the Company for the yt year ending 
31st December, 1915 ich are entitled to participate t oy di = for which, upon application, certificates 
will be issued on and after Tuesday the second of Ma nex 

By order of the Board, STANTON FLOYD-JONES, Secretary. 


RU. srees. 
EDMUND L. BAYLIES, ANSON W. HARD, DALLAS B. PRATT, 
OHN N.B SAMUEL T. HUBBARD ANTON 4. RAVEN, 
NICHOLAS BIDDLE, EWIS CASS LEDYARD. JOHN J. 


L KE 
WILLIAM H. LEFFERTS DOUGLAS ROBINSON, 
CHARLES D. LEV H. 


JAMES BROWN, A > LEVERIC WILLIAM JAY SCHIEFFELIN, 
HN CLAFLIN, GEORGE H. MACY, SAMUEL SLOA 
ORGE C. CLAR ICHOLAS F. PALMER, WILLIAM SLOANE, 
CLEVELAND H. DODGE, HENRY PARISH. LOUIS ST 
CORNELIUS ELDERT, ALTER WOOD PARSONS WILLIAM, _ TREET 
RICHARD H. EWART, PAVENSTED E E E. URNURE, 
G. STANTON FLOYD JONES, CHARLES A. PEABODY; GEORGE C. VAN TUYL, Jr. 
PHILIP A 8 FRANKLIN H. POST RI CHARD | H. WILLIAMS. 
HERBERT L. GRIGGS, CHARLES M. PRATT, 


A. RAVEN, Chairman of the Board. 


ConNeLtos ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 


LIABILITIES. 





ASSETS. 
United States and State of New York Estimated Losses, and Losses Unset- 
ll SP eR gE TTL FE RE 670,000 00 tled in process ot ‘Adjustment eet $ 3,117,101 00 
New York City New York Trust Premiums on Unterminated Risks_-.- ‘903,703 66 
Companies and tocks..._. 1,783, 700 00 Certificates “ot Profits and. Interes 
Stocks and Bonds of great mage’ 2'832,463 65 i ee ne eee #73. 130 05 
gener a - Baas tat Yue 386, 185 00 peers ey i idicenci ons 1%. prt} 58 
pecial Deposi anks and Trust Sree ee BOM... .caonancneccccsa 
Se 7 OE Pe eee epna ts 2,000,000 00 ae Premiums on Termi- 
i yy PH, Cisims mot Betlied, tastading Gom- *'°°0673 
ree Ex ¢ e e, COn- a no » inclu om- ms 
py aap eal Seg 4,299,426 04 Ce at. RR CTE ES a 123,375 72 
Real Estate on Staten Island (held Certificates of Profits Ordered Re- 
under provisions of Chapter 481, deemed, Withheld for Unpaid Pre- 
pe 2 | |. epee > ,000 00 ES SE RL SE Tae BS 22, 557 84 
RE WNMEME: 2. .ccaectodcadecta 660,314 60 Income 1 Tax Withheld at the|Source_-_ 1.230 36 
Bills Societe PERE 788,575 31 | Suspense nae Ace "opi aug 975 
in hands of European Bankers Cc cates of Profits Outstanding -. 7,187°370 00 
oan fore gn countrh under policies payable 256,610 
ore > Se ee 
BPE Bor Fe Eee 1, 695, ,488 0 
chbha@Geocetacsse weccecees. 135,000 00 
$15,582,763 48 $12,025,609 80 









Thus leaving a balance 0f.......c..-cccnqcn cere -coucccucuaqnecesosenensoescecesccssc<= $3,557,153 68 


balance 
Accrued Interest on the sist da. 





of Deceee 1915, PT EE, canbanmancasconedennn ss 40 528 08 

Rents due and accrued on the 31st day ber, 1915, amounted t0..-----.----.----- 25,568 11 
Re-insurance due or accrued, companies au in New York, on the 3ist day of 

December, 1915, I ree ee es $ 172,389 50 


it has estimated the vaiue pd the Real Estate corner Wall and 


Note: The Insurance Departmen 
aaa Streets and Saas Place 


in excess of the Book Value given above at...$ 450,573 96 
d the property at Sta Island in excess of the Book pL am ELLs NE PERE $ 63,700 00 
The Insurance Department's ai Bo of Stocks, Bonds and other Gesariies exceeds the 
mpany’s valuation b DE... Ac Riso ndkiesvtnbaesdagqhentnocediotbdnebadsectin ewe $1,727,337 26 
On the basis of these increased valuations the balance would 0e...............--.-------- $6,037,250 59 











IinoisTrust& Savings Bank 


CHICAGO 


Capital, Surplus and Undivided Profits - - $15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 





H. M. Byllesby & Co. 


¢ 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bidg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 


J-G’°WHITE COMPANIES 


fog 






Purchasers 
Contractors 
Managers 





Financiers 
Engin eers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLIAM E: WILLIAMS 


CONSULTING ENGINEER 
‘EXPERT IN PATENT CAUSES 


Ss ial work in originating and 
aevdlanin aoe i tr " methods 
of manufacture and _ inventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


BARSTOW ¢ 


INCORPORATED 













a> CONSULTING and So 


CONSTRUCTION ENGINEERS * 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED | 


50 Pine Street New York 




























The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence in{the permanent maintenance of a high standard of ability 


as trustee. 
UNION TRUST CO., 
CAPITAL AND SURPLUS - 


80 Broadway 
$8,162,000 








Alex. OC. Humphreys 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


Alten 8. Miller 


166 BROADWAY NEW YOR ; 





alfred E. Forstall Charles D. Robiso 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia) 
Institutions. 








84 William St., NEW YORK CITD 



















